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BRACKEN 


CANNON STREET. LONDON, EC4P 4BY 


Cash flow analysis* 


Sir, — Having, albeit for accounting is not only more only through insured 
reasons within my control, only theoretically d G feasible, but also schemes that proper, .pos 
received my FT for August 14 oE more practical relevance than can be made. .ViTj 


nployees’ interests * Pensions campai 

-*■ ^ a nv year comes from from a tiecd to modernise # - • tr’S&rB’. ThJr > 

n; interests of “members'*— meats and receipts, as ooe ser- ending m a £ e 5y existing system sfrihat we cia&lve jg.- fa ad __« ar. *houJ* j 

hgi £«■«?? Lffi?i25SM ££ 3 


one week after its publication, the traditional accruals system, 
perhaps 1 may be permitted to G. H. Lawson. | 

comment on Professor Edey's Manchester Business SchooL 
Utter which appeared on that Booth Street West, 
date. Manchester. 

Professor Edey is quite right — . 

to point out that the theory of D a «c-:/\m J fln c 

cash Row accounting bas long JLvUMUII pWiia 

been utilised in actuarial prue- a 

tiCc. On the other hand his pomnniOTl 
assertion' that “ ... in advocating wai*l|Jrtigu ( 

cash Row accounting one should, sir— It would be foolish of TI 


Pension plans 
campaign 


The composition of- ww" 
pany Pensions Infowa'a 
Centre could give ri».feJpM| 
accusation of providingr^fl 
adviee. First class rnibtcfejB 
fessional advice is 
requirement in pension pn^ 
and such advice is pait^&j 
a fee. ■ rtf*™ 

Mr. Andrews seems td h™ 
that a debt is owed to-tfijp ; 


« sjartaMfS ffl '£ ^ « r « r 
EfeMacK 5 Sa H s2a wrsnur 

Etirto. . . SSTh.rtS^htoS 4 ot ’“mi Ease to run for 10 years. acrmalton have also bean la 


ittaniuu tuicdui. >iiiu — - • a vnar« 

surely be the subject of some gage has run for 10 years, 


’Y' Siy failing to recognise in law inves ti gatl ' on by t h e Prices Com- H. C. Thomas, 


; -oy railing 
rheVroTe of 
iaiues, the 


of employees in com- misyion _ Xo 0 ' ne begrudges the Aroonfeobn^ 

the Government pre- bankg a .. ^ „ OQ their bust- 5. Joanna Drive, Coventry. 


cash Row accounting one should, sir— It would be foolish of The offices. for “selling - ’ pahfces, the Government pre- bankg j on ° t heir busi- 

however. make it clear that it jsrational Association of Pension t 5<?rves for those . wb0 ,<» ness » but a “turn” of up to 

involves the estimation and pre- F unds if it did not Welcome a Andrews) pension schemes. I destroy the .private enterprise jg or jg Mintage points, is 

sentation of expected cash flows campaign which is designed to ® bo j ,,d not have to remind Mr. svstem the strongest possible “i excessive in money- 

into the indefinite Future and the exS the size and scope of Abrews that premiums include evidenc * that its - unacceptable operations. 

^essment of future probabiU- ” P u 3 J a d ti “*, ^sions. particu- $h face ” U -' “ ,d sSSSd^UbSSnw dear that 

ESmiv??? ? n iA° far ferly when its sponsors have {g Se is Daid Tor by done, quite legitimate. the banks should make a simple 

d ma. .there; [ura have confused bac ^ ed the campaign financially th| policy holder. 13 Pa * 0r * H - Bartlett. charge per entry for the service 


. to ^ the tune SfKffi 'V"? _ iDT1 « Division Director. 


. Advocacy of cash flow account- m7w h Andrews (Right Pen- If the P resent campaign en- The industrial Society. 

m S is hy no means synonymous “J* ^ D Droach — %umst 20) cour ** e * an _ 1 inere . ase in . decent Peter J?unpe House. 

with the belief that companies “J “ n j * ,c f ” t C“. ,,, n l„ pension provision for employees, , rnrlfoft House Terrace, 

should bo ohlieed to disclose overlooks the fact that all pen then j must agree with Mr . Rudd 2,Jf rw >» wouse ' 


charge per entry for the service 
of acting as. a clearer of pay- 


ments and receipts. An interest- (August 


,-„ n - nv year comes from from a need to modernise ^ J ^ 

ndin - mirie by existing system so that we can give Mv.iserf fiJtus . shouW 'rh^ 

fnwers If these are to be Sinclair Jid all our other e^S forwetm fcy the auth^^ 
StanSilv reduced during the mere good modern Iprv 

^ years’ of every mortgage lion senses in ithe yeare 

I \ unnlv of mortsage funds It is part Jf a plan worked on g.Tuads arrfl«« e d to uSd 
in tend to contract? I realise the Post Office, supported i W*>rahleitt ,-Solar heaM 
at Sis last point may b* dustry anjd endorsed by Gm-* of. oU w4.8a* e>nt^ 
rest upon a fairly short-tern; ment. > . fS ^ 

sument, because the shortfall The pc #S i 0 n fund provisio^r™^.*™, 
g repayments to the building being |nc?eascd oo the c ,^ 

icietv will cease after a mart- our artU3 *ie S . TMi and the « 1 & LS S .A ,? < ? ro! « 
ice has run for 10 years. depreciation have also been f«a2523f' 2 * ’ ,bot 

. C. Thomas. considcrud and approved hy 

roonhobme. # ;i uditors.Thc hard fact is lh* * 

Joanna Drive, Coventry. necd more nioney to plough 1 - "L?!, 

into the service for improves 'g 

, and development We hare u 1 bafr 

FinanPP for a large contribution hy yA 

finance ior 

industry Cimnnsiimm g* ^-.«phf»b SlSi kn? 

- . - increases are needed as well ; wora«i - . . *.™? 

Sir.-ln his intriguing article R _ E _ AhbiM , 


Finance for 
industry 


financial 


should He ohliged to disclose ove rma ks toe i aci i oat au pe - then j must agree with Mr . Ru dd SWJ 
expected carti flows and the slon . s< ? heme monies, in the final in sajrillg that the campaign has 


Probability' distributions assr»- analysis, are invested and that acbieved ^ pur pose. 
ciated therewith, if. however, an insured pension contract is F R Atkins. 

One accepts the proposition, from but one method of investing the J4 cardinals Walk, 
which the accountancy profes- funds. Of far greater importance Hampton, Middlesex. 

sion has hitherto shied away. s W d ® bt of gratitude owed — 

that the in formation -disclosed in b y th « P ub,lc t0 * be u . fe }**"*; v 

published accounts is intended ance industry is the significant KfnDlOV£eS &S 
to Facilitate more efficient deci- contribution to the prosperity of 

Sions on the part of the invest- ^ mrtion engendered by the < 9 

mg- public, then expected cash radiions of pounds invested in UIcfllDcfb 

flows and probabilities are pension funds of all types by the 

logically indispensibie. public as well as the private sec- Sir.—Conmienting 


Tory industry 
committee 


mg side effect of this increased castigates tne cii> , , Post Office, . 
simplicity should be a little institutions for their lack ot ^ Himinnd Street. WM. 
more genuine comoetition: it interest in. and tbeir Failure to • . 

would be considerably easier to meet, the needs of industry. »er — — “ 

vary one’s rates of “ entry However, bis article is notable 0 4- 

charge"' than it would one's also for the complete absence rlaillvnjuw di 

rates of interest. of any reference to the finance 

The banks will argue that this houses and the comprehensive flFotTirV 

separation of services is already financial services which they LHC v/iaivl? 
practised by their system of provide to thousands of indus- sir— Your music critic 


Sir. — In my letter of August reducing charges on * accounts trial customers — from the largest JLTV renorted Ift llkiMHk* .Jf*!?, . 

21. I mistakenly refer to Mr. with large credit balance?. Fair put >lic companies, nationalised ^ Britain tfa 

rm.irh mp as Spcrptar\- h.- Mm out i„..,i o..thnrit{»5 Promenade t.oneen in ^..assent to free.edfttracM 


Hamish . McR« ^ 

^'^d, Street. IV (. ST”? 

:* that a rent am 

n . . X *-‘*roptb was a .not unrS 

Plainsong at 

the Oratory pretty ‘^laCorUad 601 

any family in -SH 

Sir.— Your music cntic. GlU W.pro^uci^ 


Sir. — Commenting 


To the extent that companies tors, through the medium of °^ a '^ oyd jif^aK^Ehtfv confusi 
are statutorily obliged to disclose privately invested and insured August 20) Joe R osalyrightW confus 

GB^STSSL . P “”S SC ^!L c ^, are = £TO?S 

from an investment decision- said to be responsible for 40 per w the interests of employees. Ghairm 


Twickenham, Middlesex. 


These services as * eU ■ churches. It is in faetthe norn ^ 6 i ectome( despair^ 

frequently including full mer- g unda y offering at the Orator*- jag.. fwo majoc.ti 

.chant bank operations, are par- wpetminster Cathedral. a:i “ partles? 


making standpoint, it is Jegiti- cent, of total savings in the Of course many en li sbtened £L a e7 r g J 6 Wy. U Fi/e. PflYlIlS thC 

mate to question whether the economy. Herein lies their companies are already paying 191 High str eet, nnwc awn. ** 

analysis of past performance strength ; it is not many years careful^ attention to their em- , 


(over say the last five years or since a Prime Minister reminded ployees interests, thereby P rt >v- 
more) on a cash flow basis adds us all that for each pound saved ,n 6 l P at . t “ ,s . entirely 

to insight and thus to the indi- one pound less tax need be col- compatible with continuing hene- 

Vidaal's appreciation of a cam- le«ed. a'barlhold.'n. “^ NUcrthe^ 


.-pany’s current earning capacity These are important issues s ‘) arenoiaers - i , ievenneiess, 
and it, exisilnn dnaneial stale of n ich e«p company, in consul- SlretoWo? Sir.-Tbe 


Simpler bank 
charging 


mortgage 


•fTSud cash now analysis pro- its TS ZZZSZr’S kM »o« rtSSC’aBfBKTS Si “SaST “S CbSJb.^ ^totimion tte. Uj- jwji , 

.. ,s t. now consider and take action : n t v srMnh than th» nhtorv. manapementji of all Dublic com- One or two lmolications of his i lJi. Min. heritage of music for the ^ ^ '} . ■ 


„ S l r, 7T Yoi i r correspondent Mr. j' m p 0rtance is that flnance houses 

M. J. Grundy (August 21) would have anJone their rt aff in the 
a appear, at the first blush, to have Bp}d b{gh j y rrained sprdaJijrs 

^ t t bl VVP°R 3 method of casl P® ^ whose principal function is to 
agements of the burden of mortgage repayments mMt inaustrlalists on their, own 


suit each customers needs. oermiitina the vernacular ffr^.V. _ 'VY 

. What Is. perhaps, of equal {jtS lca L worship, had no in ton- 

importance is that finance houses . ^ suppressing the use "l ?-pnY'hinnt 

have, among their jitaff in the and authoritative stale- Jti 3} HlCOl 

field highly, framed MUto “gj from Kome have made ,t , • ^ . r J. 

whose principal function is to . lbat j t j 5 th v fpoi|Mphf\T|:. 

meet industrialists on their own oVat o Via dfi* iT Wlluflv ItC/U 


in the breach than the observ- managements of all public com- One or two implications of his J nd hel ttem towar d 8 a goiu- heritage aj music for ’tne i wtu 
ance «Dd this is why legislation panles. a responsibility to their suggestion may serve to show p t«ucts is tojhe preserved and used M*ckay 


virlpc tVin mi«inp link hptwppn i ... v_T » , in tne oreacn man xne ooserv- raaaagemeius ui an » 

L inrf upon in all too brief at timescale. an Dd ^ ^ wby je^islation panics, a responsibility to tbeir suggestion may serve to show 

^ jcmppt Noronl v lps It 11 is l 1 er ' fore a pk I lh *i £uf«r thiT glod S StaSolder, to” enpure ab that tbl. tthama, like other, B 

leln individual unraJS a s0 “ e tbeir energies are bound necessari -. 8 adequate return on shareholders’ which have recently been “ 

rf n J£ia i' iu ai«! t0 hc diverted by what can only unfortunately thp recent capital employed. Th?y are also, advanced, has serious drawbacks. 

s •"sas.-s? -sis jas vfSuTa^L b^VU^-s m. «!»**. 


'Sir.-^-I -sjnnpathise d 
Dr. A.' Lr- Mack ay’s 


adequate return on shareholders' which have recently been 
recent capital employed. Th-?y are also, advanced, has serious drawbacks. 


51. Eastcheap. E.C.3. 


helns him see through a mass of r . I " , white Paper, on company law t»y virtue oi me system « uim j. ue roiiuwiug cu.«s= 

Subjective rinkerine which of P. 0l, t tlca J. reform from the Department of which they operate, to ill .intent; from a study of Mr. Grundy > 

auujCkllVi. Illl^iiut, muiiu G p nc ,», V |» v rlicnlaiyoH in th» first — - — J UcTl/^ anH n in iccumron WO o rPOHt hl« 


imrtor thn ohIm 7ir sensitivity displayed in the first Trade anri induslrv makes the and purposes monopolistic, and plan, assuming we accept bis 
advertisements published by the S| 0 Tutemlita^of^eraoce shouldSerefore be" subject to figure of a. 6 V cent annual 
viuiwsiuujium. ” n ur i nmn,mT Dnneinnp inFnrmptmn . . ... • — ... n b-ipinn escalation m mortgage repay- 


Post Office 
accounts 


MUle doubt that a cash flow ^°“ pany Pensions Information t0 eraployee interests consistent government supervision. escalation in mortgage repay- 

Analysis is the most ohiecllve S eT l!r e : with current public opinion. It The banks render a number ments:— 

statement of how the present D - B . l:nr ’ then conveniently bundles the of essential services, all of which T*u; average mortgagor sells .. . t 

situation emerged and. being an P lQ D r 7 uin ’ c ^ l ^ eTC "£ e and Pub " whole issue out of the Companies could and should command a his house after about eight t, r c- mP i a i r 

Exercise in financial analysis— he Relations Committee. Act arena into an indeterm'nate fair price; fair, that is, to both years. b> which time his £10,000 

which the conventional accruals ^ alw i nal Association of Pensvm Green Paper on “ employee shareholders and public. The mortgage would have increased, wrang conclusions from his 

svstem is not “enerates more pu,u ^*- . participation ” to be produced by two most common of these ser- despite eight years payments, of our report and accounts. 

accurate information than the P^dvnftai the long-suffering Department of vices are. I suppose, those of to £L-. 336- Inflation or not, that He suggests that we 

■fatter on financial health. Thus WeU&leu Employment at some unspecified borrowing and lending money, must .be a disheartening prospect speeded up the depraciati 


Charles Napier. (August 20) to the hi2 

ThhQratow, S.W.7. charges - leyied for t»v 

? 4Minor-Qf JBtKnatinna^aV 

tans. r ?•;- • 

r ;i • ‘My research Tequhslb 

Three mflior a^ot -now'- nf Bpec':ali<Lii 

A U1 cc luajui journals, articles an£ai 

_i i photographs; for whicirij 

Droolems nobly«*ar»r«s we^Oji'ir 

r . ... _,,y. action. Asfhe co.^t oi tte it 

you Sir.— May 1 suggest that puH- jj tcrantre ^{ C > j R j„ 


three major 
problems 


whole issue out of the Companies could and should command a ms nouse atter aooui eignt o«x— iu « j™ air .— >■ th ecent weranrn, eic.. is in nittj 

Act arena into an indeterm'nate fair price; fair, that is, to both years, by which time his £10.000 (A^t W) Mr. Sinclair draws Ue < S^*^*"* f , rwhShJr ^ than. the cost oi^S, 

Green Paper on “ employee shareholders and public. The mortgage would have increased, wrong conclusions from his study B r ' tls bG ,v e^^ rfiaree J am bcgmnln£%* 

participation ” to be produced by two most common of these ser- despite eight years payments, of our report and accounts. Labour or Conservative) «emj who la dolng a 

th<> lone-sufferine Deoartment of vices are, I suppose, those of to £12,336. InBation or not, that He suggests that we have from som- flung _mor« : fund., #bom , 


-tatter on nnanctai neaitn. inus ---w .-v. 

it is not difficult to show that as Croydon. CRO 


a predictor of the onset of an 
•Adverse financial slate of affairs, 
a cash flow analysis of past data 
Will raise the alarm sooner than 
would the traditional system. 
There are plenty of sound prac- 
tical arguments for rash flow 


Unbiasetf;|ppice 

required 


might pause la JMSSSS ^ The banka eoafuae the S “rigiaa. *53 »Tk mediae higher churgk pi, is 


mignt pause ID us HOI auogetner wuere uic uauw tuuiutc me g*_ — — ‘ ---- — inrannhlP of 

trouble-free journey towards public and incur a large measure mortgage runs its full 25-year not true. We have spread extra er f . or envelope and Ketidinfc-&» 

company law reform and look of distrust is in their treatment course., the repayment in the depreciation for exchange equip- seeing tne D.wungij odvious. , ^ # great saving, -- 'cf> 


tica) arguments for rash flow Sir.— Mr. Rudd (August 20) 
iccountlng without getting in- appears to have understood fay 


back at a s'mple yet fundamental of part 


expectations and letter of August 16. bul.T 


20) point which it has cast aside. As borrowing, that is tbe acceptance is, over £51 per week. . visions over a uunroer oi years, potentially la- more senous man university or uumaxn, 

iny it stands the Companies Act says of interest-free money at call in ’ A not inconsiderable proper- not just two or three as Mr. Sin- the fate of serling, Maplin. or Department of ArchaM 

^ .. n „ _ * r - . .1 ___-.efm.T_ vi 1 ifiL. AlJ ti.Ai: mmZft '< 


process of final year would be £2.679, that ment and extra pension ftind pro- Consider jist three problem < John R. Hunter. 


visions over a number of years, potentially fa- more senous than Utilvereity Of Duthaxn. 'jj 


xhsit Boards of directors must run the form of current accounts, tion of the total sum available clair suggested. 


the brothers .rittlcjohn: namely.-.: 


irobabilitics. In short, cash flow that he.does not tbink thfitllTb their companies solely in the and the process of clearing pay- for building society mortgage The extra depreciation arises energy, food, fad population. 




Old Full mg 
Bouts, Durham. -£*v 


f Indk-afes programme in 
black and while. 


7.R0 Star Trek. ing Scotland. 12^7 a-m- Scottish ANGI IA , Kun * ^ *■“ Hawa11 Frre -°. Tatt- 

7.45 It’s a Knockout News Headlines. uos ». m . Th, Ho»e. u«s ^ 10 D “ Fftr50 °- UJ ° Dr ' L ° cko - 

9.00 Nine O clock News. Northern Ireland— 6.00-&25 p.m. The New nick Van Dyke Show. 1ZJ2 p-bl SCOTTISH 

9—5 Voices for the World: Sir Scene Around Six. tl2A7 ajn. AjnUt* Now* 2ja Ahoui women. ^ am YoKa For Healtn ^ pjn 

Geraint Evans talks about Northern Ireland News Headlines. ^ nl ^ ^) r w 0 mon Only. *-Z FUpncr. sia Caiimero. 

his 2-i years on the operatic England— tS.00-6.25 p.m. Look -ns. rJs Hawaii Fivc-o. ix Sir Vcifaw. ^ t FTU Ne 7 "' -Ay. 

i*, 8 ®!’ ar, d smgs anas. Nortb , f rom Leeds. Manchester. The Brtao cwmeU loiervim: Sir “ !L F ‘2L 

V.l Newcastle): Midlands Today , C " K 


Kuna FU LOO Hawaii Five-O. 1U0 Talk- 1 
lna to Dan Parson. 11J0 Dr. Simon Locko. I 


BBC 1 


- 10.00 a.m. Magic Roundabout 
110.05 Champion the Wonder 
Horse. +10.30 Noggin and the 
Flying Machir.- 10.40 WDY.1SO- 
YTSAGADSLBT? 10.55 Crystal 
Tipps and Alistair I IJS5 Cricket: 
Third Test England V West Indies. 
.1.30 p-m. Mary. Mungo and Midge. 
1.45 News. 1.50 Racing from 
Goodwood and Cricket. 4.15 Play- 
school. 4.40 Jackanory. -L55 
DakTari. 

• 5.45 Ncv%s. 

16.00 Your Region To-night. 

6^5 Top of the Pops. 


Magic Circle’s ciiance 


VEVTNOR T 
EEtAY OPEI 


10.15 Clochemerle. 


11.10 LaTe Night Ne^. fram^ MMIM jSWJT “ “ A H to'cn.’S K 

tu.ts "The _ Raver " . mrrrng (f rom Norwich); Points West . SOUTHERN 


by DARE WIGAN 


Vincent Price , with Peter (from Bristol); ' South To-day ATV MIDLANDS 
... Lor . re ana * var0 . . (from Southampton);. Spotlight 1»J0 a-m. Ciptnur Scarlet and me 

All Regions as BBC 1 except at South West (from Plymouth) Mwtemn,. ujjs women Today. 125 pan. 
the following times: tl£37 a-m. Regional News Head- SW P W - s - aa ^ Wmones. mo atv 

Wales— +1A0-1.45 p.m. Ar Lin g N Today Inchon* Svonu Report. 7.® 

Mam. S.WKSJSO Wales To-day. fiiO- i£2Sta« ,a ISiZa* «« 


The. Independent Bjtt 
Authority’s . new telev^i 
station at Ventnnr, Isi^i 
is to he brought intoj 
gramme service oo Sept 


6.25 Tom and Jerry. 7.00-7.20 
Heddiw. 7^0-7A5 Penigamp. 
ti2A7 a.m. News of Wales. 
Scotland — 6.00-6.25 p.m. Report- 


BBC 2 


BJo^HawaJj lcjo ?Si Goodwood and Newmarket - tf*e Goodwood aakps. and. judged It . ^ serve Viewers 

H W r l »J[^ r: nan io, m and m only*. 6J5 om or Tow. At Goodwood, there is the 12th 2“ ® a: ei!!uf un Y B ^? wa | many - parts ' of Venn 


F.T. CROSSWORD PUZZLE No. 2257 


™ fSSSa S n^ e Train Now F *" ■ « cS= tS om afternoon, with’two meetings, at here last montt to Pamroy in tomBUEu^'% 
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Welles! ifiSS" n£i >«*■ * ir ctJ^ when getting the better of Hum- Sl°° ham. ^cle subsidiary^ 

U.00 News Extra. sS,. ^ Ncws can«» L?» ' E v..^f tior U^ 1 ! he Investments, has turnout 


DAD nrn tuj» -tuc uiu- maay Horror ram: r J ane w ho dtiffelAl him hv a 

BUKUtK -• cur of Fear.- izso ajn. soumera News a handicap run over one and aci^iea mm oy a 

10JI ajn. Ed Allen Time, us p.m. Extra. threeouarter miles Michael “ eaa - t 

KJe-^LnS Ten ^ 3 TYNE TEES KeS who has been a fi?m Mon l^kmn^who finished 

Lookaroond 7.® The sianicy Baxter Ad VJL££i‘ u* favourite to win this event part- ‘ r ® m _ position in 

Morie^ oMhe' wefl? Adware/* Frrad 0n Foca^uSa Ed^7n TU&t oers the locally-trained Spur On, lfi 

Nick - Carter” sixrrinc RnOon Nimfc ElR New* BeadlJoea. 2J1 and Guy HarWOOd’S Consistent re _ C _ e _ nt1 ?- > ‘dd who had 


NEW FACTO! 
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Welles. 

11.00 News Extra. 


Hendry H tt a — nnrdrr Nnra LuaooJ «.r«sne. uocior in (.ruum-. 

11.00 News Extra. swr 7JS Canoon Time. 7JS Movie of the 

* aummary. Wpcfc: The Adreonires of Nick Carter." ] 

■_ CHANNiF.T Starrtns Robert Conrad and Shelley 

I ONDON ,, L „ Wmiera. tULBfl The Late. Late Movte: 

wiidud lZ-» p.m. Channel Newt BeadUocs. --The FacJenr Vanishes." starrtac James 

Th;. woelr oh Thp ^ Yo sj J 01 " ® ea ' m - J ^ Tht FUni- Mason. 12JS u, North Bast News 
9Jv a.nL Inis vieeic. 9ao ine stones. 5J& The Sandy Duncan Show. Headlines, Lectern. 

Lone Ranger. 1020 stappy. 10.45 UO Channel News. 6J0 Towards Uu* ttv CT C P 

Cartoon. 11.00 Rainbow. 11.15 Year Jw. 7jc The Streets of San „„ _ UbJ icn 

Dawson’s Punnv Old Farm 11.30 Fr>Dcks «> » Sir YcUow. HJB Late Mf5 Haimoy Hamster's AdvenWres 

n« Night Movie: "The Patient Vanishes." the Rhrerbank. 1B-1S Ed Allen Time. 
Golf from Wentwor th. 12.40 p.m. IZJO a.m. News and Weather In French. 1BM Romper Room. 2L® Ra labour. UJS 
First Report: News, FT index. 1.00 . __ . _ _ T witches Brew. 12J7 pjn. Ulster News 

Golf. 1J0 Crown Court. 2.00 GRAMPIAN H^dii^s. TO Ulst er News ^*®Joea. 

General Hospital. 240 The Best Mid-day Round-up. 2jg p.m. £5 0?* simw'LociL kw^trr/^vra’ 

of "Good Afternoon!” 3.00 Golf. TES^tk^cSSS!!? .«55t 7® P« aSwiSte! 

44S Lassie. 440 Magpie. 540 I ^ ^ Sir Yellow. tlUB 

Dream of Jeannie._. SfuS? iZ° aViJfe a£S E?5« "ft ZSLHS. “ Baunted 
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starrlns Robert Conrad and Shelley 
Winters. tlUa The Late. Late Movte: 
" The Fa dear Vanishes.” Aarrtnc James 


GOODWOOD 
L45— Oanrlck 
2.15— Magic Circle* 

2.45— Cumbernauld 
345— Mon Legionnaire*** 

3.45 — Tantibes 

445 — Sovereign Deck 


5.50 News from ITN. 


11.CS Late Movte; "Tbe 


Bill." siarrtut Vincent Price. 


6.00 The Shadoks followed by “v*«V of,** _ w « Museum- statring WESTWARD 

6J3 sa* «5t--s'jsrjsar gss 


ACROSS 

1 Young actresses a sailor 
allowed aboard (S) 

5 What father rc fused to pur- 
chase (3-3) 

9 Pi tv gel# Mrs. Sharpies about 
one in part of Russia tS» 

JO Fashion follows people 00 the 
Riviera i6» 

11 Moves forward with the 
takings (SI 

12 “A roan is a of rela- 

tions” (Emerson) (6) 

14 Declare a suit as a prelude 
to plain speaking (4. 1, 5) 

Jg Stuffed like a bird for quick 

reverse (4, 6) 

22 Leo’s pa turns up in the 
U.S.A. (2. 4) 

23 Request stop for a tailor 
(S. 2. 3) 

24 Fabulous monster gets to be 
tedious (6) 

25 Increase for the summer (S) 

26 The artist gets there almost 
sooner (6) 

27- Waves ahout in the confec- 
tioners (S) 


7.00 The Sky’si -the limit- - * - "GRA 

• 7.30 The FBI.lf IMS Rom* 

840 The Stanley Baxter Picture turo* on tbe mre* 

Show. I IS -38 Cxpiaia Soar! 

9.00 Hadleigh.) 

10.00 News at Ten. NonhcVr, 

1040 Golf Highlights. 4.15 The Courtship 

11.00 Police Five. Yellow. 7 . 

U1.10 The Friday Film: “ The 

Horror Of It All," starring S StfJ 

Pat Boone. Incorporated" siarr 

6 Biblical suggestion for a joint 1 230 a.m. Violence: The Rev. «“d May sntt 

account (3, 5) Paul Oestreicher and* the u 

7 Retire like one who drives on Rev Bob Hind. . _ •’* 


Sirr'c, TIM - J.itrw r. - - - ''GR ANA DA ,, £»» D'juiiuea. t-x j US a rvf arum. 

v-or 7) .-OKA (YALTA AS The Fllarstones. 5JD The Sandy 

c*zJr.tr R a *r a f- ^22* _U«xnjncr'6,Adv e a- JDuncnn Show. L® Westward Diary. L25 

Stanley Baxter Picture turcs on the interbank. ia.U Cancsra. 5 Ports Desk. 7 JO The Streets of San 
k . 1 A HaHAM’ .vtanclcco. 0.® Sir Yellow. 11.08 Westward 

ajpht “ “P 8 ®- fl - 2D The Adventures of Late Nan. tun late NUSw pt«*U: --.Tht 


News Headlines. ZJ0 Yoca For Health. 
A25 The FUnrstones. 5JD The Sandy 


NEWMARKET 

2.00 — Rare Nephew 
JL30 — By Command** 

3.00 — Argentan 
440 — Ambuscade 


;*?• *£:J2r Adventures oj Lare^ N ««*. Cane Ride in .a. -finish -at tunatelv"“ i-“Vw P ’ 

Joe 90. SJS The Partridge Family. *J» Patient Vanishes.”. starrtns James Muoo. Keixiotofl it th#» end of ta« ly - , Wn . ...WOtt in the 

Northern News. 4.05 Buss Bonny Cartoon. 0ZJB ajn. Faith For Life. fl®“ ploa {n<1 of saddle^ she is lik-hr to be- -aV 

4.15 The Courtship of Eddie's Father. vnn,/e,.mr More recently, he was sixth crantpedodds. - . . . - 


Cowdrav X iriw inveBiroenis, on, rnnpww 

yoworay flunef- Handicap for a ne ^ factory at ^ 

„ 1 Lines. The expansion, U* 

At Newmarket ; where the pany said* yesterday, ivatg 
course has been .watered and tbe increased growth qrf"jl 
where the going .5 expected to new factory would sap™ 
be good, racing begins with the ponents for factoHea In-^j 
Beaufort Selling laadicap (2£l). and overseas. '-Jjj 

Willie Carson ride Sore Nephew . J * to boped to start pw^ 
m this event and y expect him in November with joto S^ 
to win it. for, though Rara 200 workers. 

Nephew carries at 8 lbs penalty ' ■ .?'3 

wi resuJt . of hiring: won at ■ 555 

Windsor the oiier - day, he T 

a PP®a*s to be itn roying. ' y— -^Ei 

The safest bet -Newmarket. '^|3r 

however, is B?/ Ccnfacnd in the 

Gtrtnn Maiden ~>\z\e f2^0). r-**r r >*j-£ 

Robert Annsirong: ally ran on 

well in the ciosin stages when ’ m sMtS« vj 

second to Whoonnh^t Folk®- YtUv®* 
stone ten days *gd. Unfnr- V*. A UflUlJ 


s,r Yellow. 7os -sarurdiiy uixnd" YORKSHIRE | behind Cantlie over one and a Piggott has seven i onn * 

Tbe D *^S. "“I!!!- . “Kltalf miles at Briehtnn bu» h« iu ProsdecS 


account (3, 5) 

7 Retire like one who drives on 
the lert (8) 

8 " I lonely as a cloud " 

(Wordsworth; (8) 

13 Not a spcripisefc but chubbier 
after all (3, 7) 

IS Proposal about tbe finish 
makes the sinner (8) 


ell and Tao Hunter. 9.® a.m. Adventures m Rainbow half milm; nt Briohtnn ornsnentn -* ». puier goua 

jb Golf Highlights, country, u.® Freud On Food, io jo “frLi?, ft ® n ih ton . b “t he is P^P^ts at Newr.arket and I 
Suapenw: "Murder Allen Time. *J5 pjn. SWppy. 5JB PrODaOly better Suited by to-day s expect him to win rnrd 

ns swart Whitman Bewitched. &W Calendar New*. AOS shorter distance. Handicap (3,0) On >41 

- K;, 1 ^ ,5? w-iftEw'-S 

fV Movie of i he week: “The Adventures of the weights is Magic Circle. Mrs. . Amfewcade. - 
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|tl245 Scales of Justice 


2J0 ft.m. Women Tonly. AJS Funky NIek Carter."* starring Robert Conrad [Horace Rensbaw’s brown coltl 
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I except at the following times: Report Wales. *.JS Ysw ' YelJw. 7JS laa Hendry and Alan Ssdel I2J5 n-m. a ‘fhSttl to Catch Dawn Review o 

I __JL- ! and Golden Passenger in a valu- g TTTOriV\T4Y r rni 
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_ . .. *- K Ton > Brindrin Including &J2S un. Nm. hJ7 Famine To^tav “paoie 1. Uin. He acts Well OH " 


including 5-® 


- ms Jiuuci tor . . — “■ ■"□nn iw umuiw — i. e. (jn. New. L2I Farming Teday J : — — ' — "I- 11 m»i a 

16 Got by when the mistake is 3 M in, f , m ‘ ral ?» ,l ?iw sporw D«k. 4.« 7J>2 m * 4.® Prnyw sor tlx- Dxr. 4iM.«5 T*dw: Arm ground and be is my selec- o 

• Of rela- over 1 4. 4) hour 0 n ' W Lif-taMr Sin tM p.m Jf Ljv1n «- 7 » will* ^ Jg*2ZE2L 10 win from Spur On. O 


17 This keeps the golfer on the “•™ s -°° 3 -® ii-w. c: midoigtit. i.oa ' ,ftu Wfrp - 8B3 -m,. 1 

level (3 51 ajn ■ - 00 Weaiber at 5® a.m.. a.32. Hour. ts». iiq p r . rt . 1 

19 MotheV’is after a short skirt IS **■ ^ 535 pm ’ “■ !oa *s,. ».o 2 u,,^ 

to cover the bare essentials i00 ^ M Raaio t £%*- » ««rt3 

Edmonds. SJD Tonv Blackburn. 13.no __ . »W"i4hi * 


<«t , lOTUU ’ ,ls 5.K1 a-m- as Radio X 7.® Ko^l r,osk. 12.00 

(8) Edmonds. ICO Tony BlacUiunL UD0 __ ,T7“ M '‘ ni 

20 Perch round it and be well* J »h*«uv Ufaihw 2.® p.m. David Hamli- * ' 
mannered (6) ,on - 5 - 0Q Rm* 50 '* Round Tabfc. ijs summary. 


91 fa. .u .._1„ J~. As Radio 2. 10.® Sounds Of rhe 70s: „ . _ J 

ZL Weights for the curler (6) ,s». «uo 00 vhf. umzjb RADIO 1 4fcim J 
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SOLUTION TO PUZZLE 
NQ. 2.256 
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785 *■>«. 70S n v 

1400m and VHF Br,hms «s<. s M 


DOWN 

1 Odd phrase for an angel (6) 

2 Legal proceedings for one in 
a London suburb (6) 

3 Looked furtively at the Rus- 
sian following the American 
General (6) 

4 But cau compulsory insurance 
be liberal? (5, 5} 
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HgM la Music and morc „f Today inducing 7u5 Sports Bentinck Stakes (2.45) are Cum- at 

I Extra l®0m: Desk and 7.35 To-dW* Papers. 7®. O 

ns MJ5 Sports Thought tor tbe Dai. 7JB Travel New? 1 1 ■ — O 

i2JB "urd'u™ wave only*. 7J5 Weather and A 

( Mrac Progranirae Ncwa. S.® News and more 

2® wevs 0[ i^day mciudjns Si Sports Desk and 

i 8JS Today's Papers. &-«5 The Caine 

|> . ' nn Mutiny, pan 25. 7® News. MS Friday 

fc-eo & VHF Call: 91530 4411. Frank Muir. 10® New*. 

K . M® Checkpoint. - 19® Daily Service. — . - . JJ 

n: HuSHDfA. «WS Moroing story. U® News. U® Tft rfovr X 

Kas. Morning U You TUhk You’ve Got Problems . , . A U“Uuj “ 

0^Y5i“lpd YM1 SS t!5S COMPANY MEETINGS' § 

fcyboart*. § 

■s Crtckei: World at One. UO The Archers 1® H 
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O Edited by -jfTER QUENNEL and ALAN HODrf^ 
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§ THEODORE ROOSEVELT and H»e j 
8 ‘ Special Rt^tionship ’ with Brital 


To-day 
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tcsi. Z® News. 5.E \fleroooa Theatre: " An- j Mr. A. G. PratL) 
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TWO WAR tEADERS : Uoyd GfaAl" 
and Ghurchjl ■ bnlflemrerfreJlcSB' 
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f . Went droctas and Uh Uon." 4.® News. 4® BROXLEA. Great Easurn Bote], E.C., O T||C DATTI 

re board; Any Answers JJS Story Time. S.N n. i Chairman. Mr. A T. Ink) g ■ IlC dATTLI^HF R ANHflRtfllllD 

teatime . **** Reports. 5® Stock Marker Report CHUBWA TEA, Glassow, 1L16. t Chair- ft * DHIlllUufcDUll 

re only! 'mothuro wave onlyi. ESS Weather and man. Sir John Mulr.i V O I 
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CprcuttS-' . Brain of Britain. 6® The Archers. 7® Glasgow. UJr rchatrman. ar Jnh» ft — . « ' - I 


I US Pause tor Thought UULN iXj,h*5* n J ejs‘ t . 

| Pete Murray's Open House (Si. X0J0 Prnms-^ hls llf « and t” 
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refined gold 


by NIGEL ANDRE W S 


- ■ LWPCQ -mearre is back 0 b its n^ 01 3 nce ‘ £ hescQre ' ' £ 

; ; ;b 0 je ground at The Place with ttn?&K!£ ih? 0 ’ ^° Slival of Mepcndm 

rwonoy.ettje5 schedi.lcd: Wed- though the woi, Alanl,# ^ FUra 
, nesdajr-s London premiere nf -.J re 1 rsel un- Nations] Film 

SnM -nnhsm*. SI - ?.! ! nl -HlSiD»- With repetitions , afi: T 1 iA I,.. r iL. : r 


tion. dispensing with exotic 
Un re pro i Ovations and settling for the 

,TErsai con t rol]ed anjfice of etudl0 

scttincs. That it would also have 
Theatre b . een . 1( : ss expensive is probably 



l^e-rSde^ -^es^ fnr^ n S? successful. It was ■ unwritten laws of Hollywood direction, and to the tremendous 
„ r Eu th a , a e ^nenfi$ performed. -demand that you spend even »PPeal of Rice and Webbers 

rmhcirnheri hv chnnHn. her D - T,,e «4“ n e had opened With : bl 8 § er m pney on filming Which tnusic. There is scarcely a word 

!?i! 5 Sm cnes Fllcf iard Alston's mysterious ;teeanscoiour '*>d«? screen, stereo- of spoken dialogue in the film. 

n? d *hft C MoV 00 hS f S?* 1 of r the texi P j ?ht-piec$ Tiger Balm, a dream ' phomc sound, a cast of hundreds, the songs being interspersed 

i m £?l 5 ,rniers ; ,a nd«a^]n which five dancers <{ ind tie , increasingly pointless with recitative or background 
--LP - .v ? imniediacy of tnn t . e wi^ the irrational slow - 1 luxur >’ o{ shipping off vour cast niusic; but ibe momentum never 

rtVWVAHPOfriW tHly IM 1 - - ■» a. •_ * jg _ ■ | aB j • “ _ A . . V • mm 


-visions seen in «ieen and crew to shoot the pro- flags- and interest is kept alive 

n_L .. . r riupfiriH in » ..»i - n ■ h,- 


’-*? rssent ik 
ransacclor? 


expression, that is clearly ness of 

■Coban's prime concern: for him while tbejiixth— 1 Robert" NorST— i®“tton iD “ authentic " locations, by’ the simple narrative "power 
the word Mass has not only its is the naked victim of those Nicholas Ray’s King of Kings of the Passion storv and bv the 
sacramental meaning but also fears and alarms that can' was fi,rae d in Spain. George music’s virtuoso variation? in 
the Further linguistic identity of seize the ileeper. Like much 0 f f Steven* - * The Greatest Story mood and tempo. There are the 
a group of people. The religious Mr. Alston’s work it offers a . Erer Told in California, and I exhilarating rock numbers 

connotation is somewhat simple-seSming surface beneath 2 efy an ‘ vone to tell the difference <“ What’s the Burr.?’*); there 

obscured by the actuality of the which wencan glimpse coroplexi- the settings for those are the expansive choral lyrics 

penorraers — the work is less a tie* of feeing: here, as in his « - * and Norman Jewison’s real ("Hosanna”): there are the 

prayer for the dead than an other haJUSs. there is a concern 1 2, 131 '’ ^and locations for Jesus gentle, reflective solo songs 

agonised cry for the liberation of for structure, an inescapable . Ttrt Superstar. The law of (Mary Magdalen’s *• I don’t know 
the living from suffering, a shout formal r^aponing, that gives an i p0II5tI . ess growth has been applied how to love him there is. not 
of indignation at the monstrous unassuming strength to the > 10 this film with a vengeance, least, a hilarious ' 20 s-styie 
bestialities * 

In a pr 
calls Mass 
.idea of X L 

Lai massacres." and his dances gram me- ^V^'looks^a U decent London - aad now it resurfaces, bathing beauties. All these 
insist upon the torment and vain enough class-room nrnduct with ' oven '^ ,8hl and gasping for air, Jewison brings to life with an 
supplications of the victims of its neatlyi made exercises for 1 a V H ? 1 |>‘ wood e P ]c musical. inventive use of trick effects 
battle. Distraught, screaming various combination* of dancers -_ e - ours the point becaufic *.* ow ’ motlc,n -. freere-framing. 
with pain, his interpreters are but " 
shown as both victims and as a 

witnesses. and the very evtend its interpreters, whn _ jj,. screen. ~TlTe siDciDg~if~rich Roh lscove. 

1 . — j . - - Of t jj e performances, two in 

particular stand out: Carl Ander- 
_ ribrant Judas and Yvonne 

somewhat too self-induleent. it is are "fine "^performances from > j V e " . At tiraes - too. the rocky Elliman’s Mary Magdalen, 
impossible not to be moved by Linda Gibtfs and the bounding de f e ,F* scener ?‘ Provides an eye- £ nde i r s ° n 3 ^ udas begins as a 
the passion -of Cohan’s vision Rn«s MeKim 3 ° ID ’ °' unainE ; catch.ne settin* for th» « nn ,« hunched and venomous oecro 
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lacks r ihv onward forer »nri L n most other respects the makers dissolves) and a marvellous 
a divertissement fail's to ' have done a more than admirable rhythmic fidelity to the dance 
■nd whl’J?** 5n bringing the musical to patterns set by choreographer 


- ^ 

V*- 



Chrijt and his disciples in ** Jesus Christ Superstar 1 


King’s Head 
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Simpson and Orton 

bv B. A. VOUK'G 



> i, ... — : . — -~r- , i„l - %CI seen u» London imposition, speeded-up film con- ghoulish effect nr played dmvn io is humped i*:; »iw ui«: 

Joe Orton’s Funeral Games is me the flimsiest kind of joke: he | God.'fpeu). Jewison has the oisappo &, . c . ® audiences (the films of Ken tr bute to the film'-, rolourful. spare the s>|UC3mish. and there everyone a nervou^l; poT- 

one of the most ingenious, and invents a lumerous situation .and ; F ast w-ie 3 heKnnsr 1 th«. al ctinirS Jacobs and George La ndow). The surrealist style. Fire suit is a documentary m tin- best mg rhe fin-.-.T ■»f guiit ai e...o 
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rtnu»u:!L ni error, uo mure . " 7 -, ” ■ 

good-natured than Marlowe: but a ^ot of He tail about Cbing j 
it rates comparison with Marlowe back to the lie Age and getting j 
in the sharpness of its wit and sttick in at glacier is only 
it i> ihe cause of much laughter, budding on a false foundation. • 
t doubt if it's adding much to How much nore econoimeaJJy, 
Orion's term in Purgatory. and how mu< i more practically. 
The plot concerns Pringle, the 
head or a religious movement {Jjjjj* f; ‘ u -J}. L 'JJ 11 # 
who is anxious to gain a repu- n? P 

t:*uon for having murdered his u 

wife, as he finds that this makes ** reft^k.bnmght into 

his movement more trendy, se^ce tojint the stage foolery 
Actually his wife has left him famtharfveryday nfe, that 


identity arc those fortunate 
Neither its polished direction ennuzh to have nodded off in the 
(Herbert Ross) nor its glittering back row. Alt outlier j 
J ames Coburn. Raquel ihoruuvhlv depressisu waste of 
James Mtismi. Richard time and talent. 


Edinburgh Festival 


Pericles/Cricot 2 by MICHAEL COVENEY 


ENTERTAINMENT GUIDE 


While the Lyceum Company ducrion to Act 4 is probably the scape of the castle inhabited by 

enjoy their triumph in the best for a Shakespearean speech a nymphomaniac princess. This 

to live with McCorauodale an shows f& “tile "gifTfor comic A**™* 1 * HfJ 1 . ^ L ^ ceU1 ^ since MacDermot’s of “What a setting is in itself contained by 

sSPtti 'Eu'Xtj sste p,ay ” sraaa^jB ag assTSSJas *3&x sr'srse 

ZTVlteX* under*a £S Th^tie^dTam^or^I ?S I ^rlctorTobV'Ro^an^ces ^veSTS SlWe Veef- frTpX TJe fiSSR JUS", 

S .mokri^ Knffe Imj&s iH taJS 1 ! whole K affair is ^ly 

a young crook (“My name* they: diSTit 13 the Little) take {£* S£^te bJSST md hS £tJS?? °^ h ^ted by F^ntor himself! 

r..i n ] field. I've broken into your both plays ^th much energy rt f b e d 0 nistic poseurs pro- hpatftitii?iv^ and ? rho j black-suited and ashen- ■ adomi. 

house ’’) to get some evidence thm^h IftOeJubtJety. Energy i ^ e rt a ° c f Q ,^rf^lly timeless buffer KSScfiK initiaUv portray?d S2& pr ®55ll ^ actinE ™ as ! e "l5~& 

from the cellar as false evidence: alone is;Jiot e*ough to make tbe | t0 th ^ventures of the passive — a commandant that 5inlttep wth a 9 ,d | n *ses-< 

nf lhe murder. 2 H? JK i ^ ™ ^4 « ™« VfXSZSSTS? 2 £ 22 . 'll?* iSE 


OPERA & BALLET THEATRES 

| COLISEUM. SidiCr > OPERA H . yu . RK( , _. u 

Ton. ant * Was. "ext ai 7.30 1 haymarket. 93m aa3Z 

lOLANlMC 

Tomorrow, at 4.a3 TWILIGHT Of THE 
GODS. Toex.. Thur». A ff. ne«« at 7.30 
IKE MERRY I.ioomr 
!01-p36 3161; 


THEATRES 

Evvn.n<H B O. ! SHAH. 01-388 I IV- in'n nji 

Mai. am : io ,11 S3 ana 0 . 15 > Man.i-.-o saturda, Z.ZO 

WENDY HILLER. PETER BARk.VORTH i NJL.u al \ duin Tnoilrc .n 

CROWN MAIHIMONIAL ; THE HtTTILOAI KtatLLlON 

■ A RIGHT ROYAL succtii.' D. E«. . * nuw Hiui.nl oocumcnlar*. 


ROYAL FESTIVAL HALL. SZB 3191 

Until 14 Seat. E»L- 7.30 Mat. Sat. 2. 

LONuUN rE»TI»AL BALLET 
CINDERELLA 23 Aufl. :o 1 acos. SLEEP- 
ING BEAUTY. 3 to 8 Sent. 3 CORNERED 
HAT. ETUDES, ate. ID ta <4 scat Book 

now. 

SADLER'S WELLS THEATRE. ROMberv 
A vc.. E.C.1. io 37 1672., Scoito--. Onera 
Auo. 29. Sept. 1 . I ristar ana l*oide- 
Aus. 30 ana 3'. Pailcas c: Mdisandc. 
Scan available Aububi 30. 31. 


HER MAJESTY'S. 

Evening* 7.30. Mali Wn 
LAUREN BACALL 
APPLAUSE. "A Hit." D t*o. 

E Standara Award Beit Musical 
Las t weeks. Must terminate Oct 6. 


930 8606. 1 ST. MARTIN'S. Bab 144 * E.s 

*a: 2.30. [ IJj Lais 6 and o COilN rtEtW 

1 BLOCK Bdil Lrt 


Toes 
ANu a 



THEATRES 

B36 7611. 

Mats. Tours. 3.0 and Sat. 4.0. 

LONDONS GREATEST MUSILAL 
SHOW BOAT 

W,tn ihe Immortal Songs o« 
KERN AND HAMMERaTEIN 

OVER 600 PERFORMANCES 


LYRIC. 437 3636. Evenings 8 0. 
Mai. Wed. ai 3 0. sat. at S 30 and 6 30. 
ALEL GUINNEas 
>n HABEAS CORPUS 
bv ALAN BENNETT 


MAY FAIR. 629 3036-7. Evs. 8.15. 


SHARPLY * v ON NY 

Atew „• :ne «v«,re 
•■THE BEST FIRST sTAot PLAY I LAN 
RECALL FOR A GREAT MANY YEARS ” 

■LOTS OF LAUGHS AND E * FEW 
TEARS. Daily M,rror. 

SAY GOODNIGHT TO GRANDMA 


STRAND. B36 2660. £»bt 

Sal S 3C and B.30 Mat Tjili 
J ean Kan:. GelindJ Cjrrali 


2 ? 


Sat 6.15.8.45' NIGEL HAWTHORNE .n j - l £n h «£ plfaIc 

• ol Y r. E> Sld. Awd 1970.1 NQ SEX PLE«E. WE n,E BRITISH. 


O rccica bv Alim Davis. 
HYSTERICALLY FUNNY." Sun. T' -vs 


Best Corned - . _ 

THE PHILANTHROPIST bv Cnrmooncr ; 

Hampton. 3rd Year. ” Giorloutiv. _ 

gloriously lunnv.^ S T-me s. j TALK OF THE TOWN. 31-734 LSi 

MERMAID. 248 76S6 IRest. 248 263S.»' - - F !9' n LU^Difl W. wc Oanr.-‘ 


ALBERY i New). 836 3C7E. Mon.-Frl. 8. 
SaL 6. 8.30. Tnurs. 4.30. 

Must end Seat. 15 

JOSEPH AND THE AMAZING TECHNI- 
COLOR DREAM CO AT by ANDREW 
LLOYD WEBSER-TIM RICE. 


At 9 30 N-.-w Revue DREAM MACHINE 
S«d at 1 ! pm TOMMY LCONETTI. 
Oni-n>ne Mcnda> ie«t 
LOVELACE WATKINS 


Mandelbaums j alowtch 


t : U 


Himpan* it with the dialogue, m Tony Kenway us very funny as I f ur -lmed cown. to punctuate the 71 nf ® rr, ' ai or . w manoeiDaums ; 

M K Simpson's brief.J^fora, , the.' .ffiedy MfcCorquodale: andj fairv stefry with P a churlish L«j m a C huR i* all nart of the ? repi ^e nt »jw of the masculine 

which opens the. evening. Linda Liles, atf extremely pretty ! flou Jj ce j s a neat way of throw- „i5 B ! impulse) who are. in fact . a sec- 

Simpson relies almost exclusively actress, playst the delimtuent 1 ; nCT romantic elements in P a ^ 5° ^ = .C 6 j : tl0n °f the audience hustled off 


Simpson relies almost exclusively actress, playst 
on what has always seemed to wife with relim. 


Albert HaU 


Memories m 




riAimrtnPn> r .l’ T - piays romanuc rusojuuou. a 

!SInmr e rel°iek el resolution by which the guiding to the c i oaWooni b y the. 

i ™- - ... spint of Ronnie Stevens, as a attendants before reappearing in | 


636 6404 

Lon a an Sr a von. THE ROMAN 

Shakemare'v 4 Romjr. Piavs. , 
TITUS AN □ RON ICUS 
rromght 7.30 tomorrow 2 0S 7 . 30 ,. 
Mon. A Tubs. 7.30>: JULIU5 CAESAR 
.Wed 7.30 SCPL 1 mat. 31 : ANTONY I 
A CLEOPATRA iThur. 7.30 Aug. 31. 
Sept. 1. 4. S'. Due 1o CORIOLANUS 


Evenings 8.30. Ma« Sat. 5.30. 

SIOBHAN McKENNA In 
JUNO AND THE PAYCOCK 
bv SEAN O CASEY 

" NOT TO BE MISSED “ F. Times. THE LONDON ROOM. R^s Cl-405 Sale. 
Lisr werk MuM end Saturday. i pjrkor Sire-.-! Drun Lunr V>' C 2. 

AN INSPECTOR CALLS Di Bjfl.l <ma Bar E> p 'H.-3 pm Ll 5 O 'u'.y 

J. B. Pr cstlcv Ootni Aug. *9. ] inclusive* D*nlni| joq DdrC>n>; "am S jO. 

, j MldfiiQhi Lni«:r!j.r'iicp:—\V”ici , cvtfr • c j 

— i NEW LONDON THEATRE. J05 DO.* i ij •• ihe W«*v Lr.c Ld^dor c ?>: 

R SC’s New I Parker Street Drurv L?nc W_C.Z. “ modern R*ysiAur«pr- Nifjr:* Sp*: Cov?r-d 


Evenings 9.0 Sir. S.30 *ra t 30. 
THE SMASH HIT 
ROCK N ROLL MUSICAL 
GREASE 

"Succeeds complete, r " Tne Times. 

" Supertr." Guardi.m. 

NOW BOOKING THRU CHRISTMAS 


car parting 300-900 

VAUDEVILLE. 936 ??33. Fu"v .1 r :o:ia 
Evenings 9 J Sji. 5.33 s-id 3.30 
KENNETH MORE 

Is aiwjvs A DELIGHT. £ Standard 
in SIGNS OF THE TIMES 


- I ■■ Cubaiintr tamed* 


witty ,ind 


And the romantic elements are r _ u ,._ ie hannilv , oel « re reappeairnt; to , Bosutonemcnt. iicfceuhoiaers TIMM bddIv new victoria. Odd vie. S:n. 834 os?!, j perMBUsj - D m, t . ••Greg; «un. ■ Pora e 

— . 1 ., „,.n >,..41.4 genial bower is Dappuy black bats, beards and floor- 1 to go» oii.ee tor rotund ! .*?«£. fl'S!?!!? ' victoruTpaIace'. 





) UriMf. SHIVS’- 


ao 


Si»cC , s fiC! ‘* 5 


by. MAX LOPP'EiT 


Gordon Crosse’s monodrama with the langufr-ons rhy'thms of 
- mezzo-soprano' and orchestra a Mexican molicriiT band) and 
i iis first performance at the' string orthestfi with a single 
r .o*!vtival Hall in December 1971. horn. Cross-ci»rcn : s of tension 
r>7^dnesday’s at the Proms, with between ' thef groups strike 
same':'* performing forces sparks of afeuish and then 
'"..oriel Dickinson; the BBC eerie exhilaRi.tion — colourfuUy 

scene Set 
then whet 

iniediately approachable work for someibin^the work does not 
M^indld have had to wait for achieve— a (fepth of psycho- 
petition; iii any- case, its logical awareifcs, a sense of the 
over, compelling combination character's - interior perceived. 



extremely well bandied. Taking , .. . , _ . . .. . 

as his cue Marina’s tine to her appeasetL . cloaKs. Prior to their 

father that her mother, Tfaaisa. * participation, an actor instructs 

“did end the minute L began,” Tadeusz Kantor’s Cricot 2 them in theories of performance 

Mr. Robertson casts Marilyn Theatre from Poland makes a techniques. 

Taylerson in both parts. She is welcome return to the Festival Everything about the presents- 
an actress of winning charm and (1030 pjn. Forrest Hill). This tion militates against the concept 
disarming enthusiasm, and the year’s organised happening is of theatre as “a spectacle.” 
great speeches of persuasioa and set in an old stone poor house While there is great beauty in 
self-revelation are beautifully and devised in physical col- the dream-like repetition of the 
delivered. As Pericles. Derek laboration with the text of actors’ routines, the audience 
Jacobi, although handicapped at Witkiewicz’s Lovelies and contributes to the quality of the 
first by a three-piece suiC which Dotodies (1922). The audience dream by participating in it: a 
makes him look like a Hep- is shepherded on to long benches final holocaust behind the sliding 
! worth's model, suggests a poetic by cloakroom attendants who entrance to the castle is 
sensitivity from the minute be also serve as participants in the countered by the surging move- 
meets Thaisa/Marina in the play, as indeed does the audi- ment of an audience ordered to 
brothel. euce. We are all here for each stand and answer back. The 

The brothel is also Antioch, other’s entertainment. A bizarre Mandelbaums engulE the princess 
so tbat the incestuous monarch collection of characters inclnd- and charge out of the theatre 
of that territory, also played by ing a despairing Russian general with her. The whole event is 
Mr. Innocent happily merges and his gypsy violinist an sti-angely hypnotic and fraught 
into the persona of the bawd. The American millionaire, a bishop with an obscurantism due, no 
play is threaded with some with a door and a man with a doubt to both my unfamiliarity 
pleasant mhsic by Carl Davis, board growing out of his back with this kind of event and my 
whose setting for Gower’s intro* assemble in the timeless land- ignorance of Polish. 


AMBASSADORS. 836 1171. E«9*. B. I 

Mats. Tue*. 2.45. Sati. s.oo am e.oo- 
Agatha Christ a's THE MOUSETRAP 
21s; C OMING or AG E YEAR j 

APOLLO. 437 _ 2663. Reduced price ' 
Pre, lew Ionian; a: B.O 
WENDY CRAIG I" 

FINISHING TOUCHES 
A New Jean Kerr Cc-rov 
Directed bv NIGEL PATRICK 
First Nlnnt Tues.. Sept 4 at 7.0. 


A FABULOUS NEW PRODUCTION 
BLACK AND WHITE 
MINSTREL SHOW OF 1973 
Book Now SOa-EI SO. LONDON S 
GREATEST ENTERTAINMENT VALUE 


CAMBRIDGE 636 60S6. 

Cvgs. B.O. FH ,nd Sit 6.0 and 8.30. 
Reduced prices today b.O perl. 
PETER COCK DUDLEY MOORE 
BEHIND THE FRIDGE 

■■ Twice u lunnv as jnvlhina else in 
West End ana much better written." Sun. 
| L&st week. Must eno Saturday August 
25 Prior lo Broadway. 


534 1317 
Ergs. 8 0. Wed b.O and ? Ao 
A Spectacular N.gfi: Out 
THE MAX BYGRAVES SHOW 
MUST TERMINATE SEPT. 2D:h. 


OLD VIC. THE NATIONAL THEATRE. 

1928 7616., Until B Sep! Mon.-Frl. 
ai 7 Sat. S 30. Last peris ; 

Please be oyau-ii. I 

LONG DAY S JOURNEY , 

INTO NIGHT 

Same a»«'la»le | WESTMINSILR 2 mins, v.c-.jr a sin.'. 

486 2431. j Ei4 02il Kec oriSif nrcr.cw* Sop:. 4 
7 AS ! ana, s -i r J5 opens Sep: 6 ai 7 O saas 


WEMBLEY EMPIRE POOL. FantasM 
Aau 4 spectacular MIAMI BEACH 
lYAitR SHO.V. Until Seat. 1. Tah« 
da. I, 3 a. id 7 'Mens ,■ 3 yni,.. 
a, i.hO L 1 -40. aon. bOp. Ch.idrrn - pr ce 
all peris. UJ2 1234 or Pay uojr^. 


OPEN AIR. Peacnl's Park. 

. AS YOU LIKE IT tv— -«BS •' 

1 Mat-nee Sat 2.30. Lasi wee k. 

I PALACE. 437 6834 Man. ro Thurs O.D 
Fn and 1-*t 6.0 and 3 40 


JESUS CHRIST SUPERSTAR ! 

bv T.m R.ce and And -e * Llov d-Wc ob-r | 


7.AS sa:. 6.0 and b. >0 Mat. Tues. 2.30. 
Margate: l^wK.-COO. Jovcc BlAiR. 

Gwen uHERRELL. John STONE 
in Nut: Cuv. ARDS delightful corned. 
RELATIVE VALUES 


CAMBRIDGE. 836 7B4C. Opens Thurs. 7 
Sups. 8. Sais. 5.45 & 8.30. Ws 2 30 iKed. 
pt. prev. 20th at 8. 29th at 2.30 & O'. 
PATRICK CARGILL 
in a new comedy 
TWO & TWO MAKE SEX 


B.4S 


CHICHESTER. 0243 E6333. Tonight S , 
Agg. 2S & 27 at 7 O DANDY DICK.I 
Aug. 25 a; 2 O. Aug. 28 at 7.0 I 
R LOVES J. 


PALLADIUM. 437 7373 6-1 

BRUCE FORSYTH 
In the Hit Summer Spcciarular 
w>lh KENNETH McKELLAR ■ St Oil and i 
I Singing Stan 4rd_ I hr s-ra- ion.il 

! SECOND GENERATION. " Palladium i 
( best Show tor a Iona time." O. Mall. 


WHITEHALL. 930 6092-7765. 4th Year. 
t»Ol L SO V.cd and sat. 6.15 and 8 4S. 
“ MEN ONLY '• MAGAZINE'S FAMOUS 
REPORTER FIONA RICHMOND 
in PAUL RAYMOND’S 
PYJAMA TOPS 


CLASSIC CHELSEA 3S2 2231.1 

ALIVE ON STAGE — Mon. to Thurs. at 
9.0, Fri . Sac 8.0 & 10.0 
THE ROCKY HORROR SHOW 


WYNOHAM'S b3S 3028. Mon. to T.hur. 
at 8.15. FN. jnfl Sat. 6.1 S and 9.00. 
GDDSPELL 

PHOENIX. 836 8611. Evenings SO. — — ^CNinCtNT Sund ay Times 

S»L_. .5.0 _»nd_ BAD _ -Mat. _Wcd . 5.0. YOUNG VIC tbv Old V.ei 92 8 6363. Tnt. 


Must terminate Sal. Scot. 8. 

Sept. 13. Limited Season C1LLA in, 
THE CILLA BLACK SHOW . 


Hong Kong Festival, 1974 


TWO GENTLEMEN OF VERONA 

A GRAND NEW MUSICAL j. 

Bv the composer of ” Hair " ! 

■ Joyous High SpJnis." D. Ekp. " A HIL | 


B FRENCH WITHOUT TEARS. 

CINEMAS 


COLLEGIATE. Gordon St. WC1 . 387 9629. N pi World. " S uperb Songs " D. T e>. 

Evjnlnes B^OO. Frl. and S*t. 5.30. 8.30. I PICCADILLY. 437 4506. Mon. Ill Frl. | ABC 1. ShallesYurjr A-c, gj. e3e EaG; _ 
'. Daswc Wonderful. Great. S. Exp. j 7 . 30 . Sals. S A 3.30. Fully .nr toad- < R!4 nil „ Roi i LADY SINGS THE BLUES 
WEST SIDE STORV ■> back. ANGELA LAN5BURY in 1 «{!._ 5cs. Pcr/i. WL. & Sun ZOO 5 40 

Stands brilliantly bn Its awn merits. E.N. 1 GYPSY 83j. Laic -,how Sat. 1 t.25. All Seal' 

"SMASH MUSICAL." D. Express. j _BkOlc. LJ»: 6 days. 

930 6681. j ABC 2. 


COMEDY. 930 2875. Evenings 8.00. 

Mai. Thurs. 3.0 Sat. S IS and B. 30. . PRINCE OF WALES. 
, PAUL SCOFIELD in I ErenlnQS B0._ F 

j SAVAGES by CHRISTOPHER HAMPTON 
' FAR AND AWAY BEST PLAY AND 
PERFORMANCE IN WEST ' 


- Shaftesbury A.e, 01-636 8861 
James Coburn. Ranuci Welch the LAST 
PLAY 1 r AND ; *■ THE GMD~'oLD '' bAO ' OLD' DAYS *’ j Sun. 40*'* S 5 °‘ J£ k - C 4 

uat. w H ^ EN M L u v t , 7J£!Ln 0 &;.*rS:l fc&j’ffi: Latc 


- . . Sat. 5.30. 8.35. 

ANTHONY NEWLEY 


Pi.;' -’ver. compelling cqraoinanon character s - interior pcrceiveo, | v- ext year’s progranime for the Sergiu Commissiona: and solists. formances. Edward Bond’s The! saS& ’^SaSu a hn» ; Tp1 Mimcent Martin Joan h.clsoil . uvt and let die ,ai ' 

k ssz sjH^^MdwS. ^ * m sbura m .’**&*&& 


RITERION. 950 32 .16. Mon. 1 10 1h. | qijee n-S. 734 1166 7.30 Th.. Sat. 2.30. ‘ ASTORIA. Charing Cro« Rd. (580 9562 ■. 

- - ■ 3 if. 1 : Han cS d itfP: : J' m OalP " A STAR PERFORMANCE." : Roc Tl u V li f , :?« a . 4 J4n WS Bond 

^.la Hanenet- Ann. e. . MllUcent Martin. Joan Hickson. . „ _ LIVE AND LET DIE 


r; music - theatre narrative music, for an us store ori«wii 0 ‘V. ’ ’ A Cherkassky. • be pop concern, recitals and 

Hicarly gripped the large Prom fragrant, tollarful sounds. Us ' will run from February ^ Cantonese Opera will be given exhibitions, including a Hong 


roo 

Hi ALAN HOD C 
3 include - ■ 

9 nd the? 

ftwtr.1l ^ amliiar angfe), Crosse has Miss Dickiasoflfs is a small voice 
WIW ftTf k - .loned an . impressionist for the AibeifHall. her person- 
Q, h ‘ “r s .nolog ue rather- than a straight ality not w^^randiy °P e *j*uc 
r. ■ T-telling. Connections are one that mig^lave set the piece 
HKYtttflT - of course, by the music: more flaringl^m fire: but of her 

Pftlww - s f jjicipally . hv the swaying, icteltipnce.^^itivityalert — r 

--'aribbean-tinged melody of the njusiclanshipjthere was never a ru* m hmr- 

j ^pemn? evocative of West doubt. Condpitor and ®rctami] ■ The 


V rlienee from beginning to- end. cleverly hilaifced dramatic ten- 
14 ihe heroine" of the “story” sions. its syxniithctic writing for 
ihe first Mrs. Rochester— the the voice, qektaries of Morning. 
■ wife in' Jane. Eyre. Using iVtflbf remainiWjn rhe surface or 
lexts excerpts from Jean its story and ^ finally, of one 5 
V novel Wide Sargasso Sea interest > 3.; 

Jnich. in JtosencranL: and The penpiroiince sounded even 

ildenstem manner, tells the more assured; fnore atmospnenc 
-i-t miliar story from an than the first jfcad been 10 *5/L_ 


ABSURD PERSON SINGULAR 
^FUNNIEST comed> in To¥*n.’“ Eng. S|d. j 


a Hone Kong company, and Hong Arts Centre exhibition of i ’ eKot^o. Mat. w e ± and 8 s«. 

■ ” ANNA NEAGLE IS RADIANT " D.MIr. 
ANNE RODGERS. THDRA HIRD. 
TONY BRITTON in 
. NO. NO NANETTE 
LONDON'S HAPPIEST MUSICAL. 


THE CARD 
■■ TRIUMPHANT THE MOST 
MUSICAL I HAVE SEEN " . . , 
Hobson. Sunday Timrj. 


March 3, has been given a rather by 

more Eastern slant, though with- there will be dancers from Chinese porcelain. 11 Fringe” 
out sacrificing the riches of Senegal and India (the activities include Chinese puppet 

Western culture. The orchestras Kathakall dancers). performances, a production of, a „ U11UU ..... 

are headed by the London Sym- -j^e Prospect Theatre Company Shakespeare in Cantonese, and ! “if* v« Nancwe.- e. Nrws. i R aymond revue bar theatre 
phony Orchestra under Andre w jj] bring The Foyal Hunt of a Western-style review. \buchus bis kij. e*w,«ps b.oo ! 7 ftu\ 5B5 H ay mono-s sPECTAcu , LA^i , "■ 

Previn, with two other con- ^ S^ and ^ Birmingham ir.fArvr,,t!«, 1 m«. w«d 2 _. 45 .__ u*._sm ma 0 M . \ MlPMSift'i 1 " 


RAINBOW. 232 fJrver. Sitters RornL n 4. 
Nr Fintouo Park Tube. 272 2224. 
LONESOME STONE 
The New Multl-tacom Rock Musical 
wed to 5jI. a.o. Mar. Sa: 4.0. 


Show Sat. 11 J 5. 

VITAL I : — 

Harold I CARLTON. 

• Sarah 
1.20 


930 3711. HnjMf* Shaw ■ 


More information can be ! 


MJKSUfir 

t ■ 


eerned with England and the feeling ana ^.ripeness 
onset, •’ fi f madness). Another as apt as }^Iean textures and 
device.,:, provoking tensions knife-edged ’rtythms they rhad 
botweeii " morning” memary fpurtd for .fife/ Crosse. Onlj 
and. “nlnht ” fear is the division Vaughan -Williams 

- larce orchestra i ato F.Tntasro 8005 pth ^ s ZiHf 

Vfieddinc Band" (the com- final, heart-ftttjng note of atim. 
P"S^gVtitie— rpcrcusslon. winds. In . Jwmr, a most 

brai^^ad ‘.a ■ few strings used enjoyable c -* 






A JOY. 

LAUGHTER." H. HoBmhi. S. Time*. 


ROUNDHOUSE. 267 2564. Law week. 

Peter Ch^‘* Production of 
DECAMERON ‘73 


f . _ — _ ._ ^ _ __ I DIANE Cl LENTO — “ — ■ i "GLAMOUR EKTRAVAGANZA 

ductors, Bernhard Klee and Rep Henry V . Middleton’s The obtained from the Hong Kong ; ^ “g«»v* Jgw thaw i the cSts 1 E REvu L E rTER 

Guido AjmoneMarsan. Soloists changeling and, for two per- Travel Association. : -john mortimep-s play is indeed 

include Fou Ts’ong, who played ! A jdy. it fills the theatre with 

in the Festival this year: Mayuni I 

Fujikawa, a young Japanese 

violinist; flautist Peter Lloyd; L . . 

guitarist John Williams; and AftS fieWS In brief ... 

Chinese pianist Pi Hsien Chen. 

The West Sussex Youth Orches- Emperor Henry IV. It will be , fortune. 


Orchestra. 


HIKE OF YORK'S. S3G 5122. £«». 8.15. 
Frl. ana Sat 5.4S and 8.30. 

„ -ESLIE PHILLIPS In 
HIT COMEDY — 4th YEAR IN LONDON 
THE MAN MOST LIKELY TO . . . 

7 J WAS ROLLING ABOUT LAUGHING 
IN THE ST ALLS." Colin Reid. D. M all. 

esa 223C Evenings S.DO. 1 


CLASSIC CHeLBEA— See Theitrw . 
COLUMBIA. 734 5414. 


( u^ 5 7 nL m r uc ^ oC 01 ' L °ST “hORKON ' 
iu>. , Omm bep. Pen*, i 45 s.no t 
_su.i 3 15.7 45 Laic Show |« 0 -iMg: 


CURZON. Curion street. W.l. rf99 3737 
Woetdays 


„„ ru ".i' Ji-conditloneti 

mu Gimjs' STATE of siert 
roeidavl T.-J5 3 50. 6 JO /X'. 1 

IS. 5.40. B.io. La S Sat i, 8 -^^ 5un 


_ . - {DOMINION. Twtcnham ct. Rd fKhft 

Fri- SaL 6.0 and 9.0. “I amoved ll , T 25 *"0 Roll Stars or “Si V 8 *- * 

enormouslv." E. Nows. " A erou hetwioen LET THE GOOD TIMES ROLLiAi 
O mar Khayyam ana Rama Sutra." Daily I Slcrco Sound. Sea. Praat 1 i,. 
Mall. ; 8 30 Late snow Sat. JiTIq. * -S0, 5J0 - 


ROUNDHOUSE. 267 2564. Em PIHE. lo.i So. v 

PrKDKt Season Aug. 27-Setf. 22 *001 ; A SPACE 

ROYAL H UNT OF THE SUN. PERICLES. | Programme* * I.1S s“ D W . ,Ul , • 


TWELFTH NIGHT. 


V* 7 ,**!* .mXiP Fmst Maerzen- t 1 ^- a ver >‘ *’ oun S company with directed by Clifford Williams m« Tnurs. r.45.‘ s«. s. 
“ie?^nd the ISj" sSJ n averse age of about IS will anddesi&edby Farrah. It is to ! 

SS» t augment the westera play at Southwark Ca^ed^ on open in Februan’ 19ii 
rauSal forces; there win also Saturday, September I. at 7-30. 


30 ard 8.!0. ROTAL COUf.i. 730 17 
Jlw MELIA Evenings 30 s«. S 

Jowohine TEW SON ALBEaT FINNEY 

WHO'S WHO CROMWELL 


«- jgj 


py JJelBi WaiCTiiouu? and Willis Hail. 
“BREATHTAKING AND HILARIOUS .. 
™c. FUN NEVER STOPS." Peowe. ■ 
Hllarioiifc Lunacy.’ D. Telcaraoh. i 


's'ond s'id' 0 " 0 ' I C m P SOYLEN?' GRESlT q «AA ha, 'J? 8 " 


Hp armearances by the Sydney The concert consists of music by The Black Theatre of Prague ; 

Svmpbony Orchestra and the Beethoven. Marcello and Butter make a return visit to Sadler’s j carr.cc. 83 6 46 o i. eh. 8 0 -^ s.sF. 
* K - Philharmonic worth. Wells Theatre for a two-week S,M Matv w £f«. 245 - Rcd pr,t “' 

^ cflaCATl hamnnina «««■ . Tr. i ... S**EUTH 


Hong • Kong - - _ . 

Orchestra, who vnl! perfonn tne 
closing concert. Conductors 



season beginning on Monday ; now in its “fourth year 

Rex Harrison Is to play next September 3. For thi* season the “The bc« Wirin^r e-ct" n .v n^. I s 5,Y9 Y _ B ?i‘ ^ 


include Hiroyuhi N>U £« “ *„2* jHiSSE-S "ST 5S 1 ™* !' ifV,. 


ROYALTY. 4QS BD0« 

Fn. 8. Wm Sat 6 

over 1 000 

OHI C ALMJTTA’ 

“AMAZING AND AMUSING" D OP. Mmiwni, — 

" THE NUDITY IS STUMNuifc." O. M. | VICTORIA . 

-IBPEATHTAVtNGLY BE AUT.FUL '' S_T , ftJ*» »ond uVl^W 


- - — - ! Wed l 2.30. ANDREW - CRUICKSHAIIK . 3.40. 


AVICE LANDON JACK WATLIUG 


Sun.' 

««ure j.qo s Sfl 


Japan John Hopkins, from Stephen Rich of Plraadello’s production based on folk tales; Jill bTnnjtV" j 5 0 4?i flr s d TA B N a D 0 ,NG m! gTorce^ne^ my S CINEMAS ARE 

AiSralia- and Rumanlan-bom Enrico TV, to be called The set in /medieval Prague. L L. ._. "All/SSES#.. - i - o» m »^j aae 3S a _ a .,._ A-. - ■* — ~™T INU ® 
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H SEA OIL REVIEW 


BY ADRIAN HAMILTON 


WORLD TRADE NEWSfe 


The Financial! Times Ip 


Shetlands area turns 


U.K.-German trade-heav| - > 




up 


balance in Bonn’s 


Bj Mfchsat Os 


BY MALCOLM RUTHERFORD 


BONN, Aa*i^ - :L j 


‘"0 ^ »- 
^ r last week 

B , ,f Proof were 

■ “6 extraordinary 
f toe East Shetlands 
■ North Sea. Signal’s 
“fmed the “Thistle 
a due and fashion- 
ronce to- Scottish 
K now firmly estab- 

'■&&'SSSKS£?« 


m AETIVITY 

(Norttera Sartb Sea] 


rTHETlf t 


COffflORWTs 




Shetland $£* 


lo ?,000 barrels per 
: WW * q ? lvalen t of some 5 

l-’jfrffejf PreSent U ' K - oil 

■ ' ^J^ 00 on an exten- 
v\ e Brent structural 
■■2S -i "W®* 3/4, Is a little 



(a 


field looking for further dues 
as to where to site its producing 
platforms, now under construc- 
tion. To the south Texaco is 
still working on its find on 3/5 
while Conoco /NCB/Gulf is 
drilling on an exploration block 
to the- west at 211/28. 


ANGLO-WEST GERMAN trade a (Uflerent basis, Hj ^SsM’p^eSl.^fe 

rose by 50 per cent in the first British exportrai ver > roufiMy « ^ g y 3U ^ ,-eni. 

half of this year on the com- 10 per cent, higher. ^ 

parable period of _ 1972 to • . - . . ThP onlv single miJor in-n 


[ - AMSTERDAM, August -21;’ 

.-[DUTCH EXPORTS tha year** 
j ttoUe to’ rise at 'a conddeti^ 
y faster pace than Imports, ac&S' 
[ official figures -rele^a 


r| Excluding sales -tb the- ifc - j 
--•» Benelux .partner*. Dtiteb 'oxpannl 

E'fMitliAj PI ‘K. 771 m -S-" *v . a. j 


£UW3m. But WIM«*OTJ* Non-elecmcai ae m BriUli M ■' &IMIW this «aar. aa i« te ^ 

SflJlJ BHHch^^rts Machinery • plus was non-£err9u‘ ™'' l 9*-\FlAVRm. an the same perfi -. 

SSS^SS u“ P 25.4 £r cent. The In?** item on m ‘ffiiSSrt£i r ' JHSS&?WK 


plus was non-£errfei< 


favoar. BnusQ expans icvjdi *«. „ v ,, ort „ ,,,-r r 

£357J2m. were up 25.4 per cent. The largest single item on the Sere < worten»e^M | , 

Imports (CIF) at £605. 6m. were Hat was again _ non-electrical to £27.im. tmu^ to 


“■* !H 


Tough terms 


8 H 1 715 R JREI 


sa.ufi 


RanlUsaL 


Wj J??f e ? ain at present. Oil 
w ^F?. 5 baye been recovered, 
'S&dtK?* 11 ? J S continuing 

jttg^flnd has yet to be tested. 

j here “ «»! a chance 
"Sum!* « rould prove sub- 
the results so far 




R 8 R9E8I1I 


flcddeatal j 


“^esx reserves of several hun- 
•S? .■fflldfc barrels on Texaco 




us4 

* \ 


‘SffBSA • “ *'«•» WU A CAuLU 

welcome return for 
^TO®Pany which has been 
jro^rt from the U.K.- off-shore 
w nearly 10 years. 


SCOTLAND / t 


'Whole picture 


'i®* ®e really intriguing 
^^cct'of these finds Is the geo- 
[Offlcai picture that they are 


beginning to buiW t.n nf Juf The oology of the area is far than a pool of oil with a high 
Breiw ar5i tv, r W up °„ . from simple, however. While the oil/water contact. The second 

.. a r e3 F‘ Brent structural trends on broad seis- well however, found a producing 


te alreadv * hi- structural trends on oroaa seis- wen nowever, touna a producing 

L™" 1 ® as * ntic evaluations are little short zone with net sand thickness of 
■ ? wl * recoverable flJ jmmensef oil Mes in 315 feet while the third well, 
if**!. l - 000m - buried hills with considerable again divided from the second 
''£ww!7? l 5 e P“ n,,n aTea_ ’ faulting and folding within the by a fault, proved an even 
jf^ugn stall to be fully proved— structures and a reflective hori- thicker producing zone of over 
^oegmmng to emerge as a com- zon or unconformity which 370 feet. The last two wells are 
Sr*™ structures with as great makes detailed ^ismic interpre- sufficient to confirm a sizeable 
“ j 1 ® 1 freater potential. The Sig- taUon extremely difficult. fteId but the group still seems 

nat ttpd dies at the north-western to be uncertain about whether 

edge of this north-west to south- _ toe sands are continuous be- 

east structural trend which runs Divided tween the two locations or not: 

right through Shell/Esso s block . . it is partly with this question 

211/23 into Conoco/NCB/Gulf’s L he 011 sar,ds * m Jura ssic in m ] n( j j t j S now m0 ving 
bkick 211/24 to the east. bonsoni. appear on recent ^ ri a to drill a well between 

• „ .. . evidence to be trapped not in th#, rum 

Signals three wells on ffs simple structures but in _ 


The structure is a long one 
stretching into Texaco acreage 
to the south and north into 
Norweigian acreage on blocks 
33/9 and 33/12. A licence 
agreement between an oil com-, 
pany headed by Mobil and toe 
Norwegian Government has 
now been signed on tough terms 
of 50 per cent, carried interest 
to the State with toe State oil 
company having the right to 
take over as operator ten years 
after a commercial field is dis- 
covered; there are production 
bonuses when output reaches 
certain levels (Kr. 25m. at 

250.000 b/d and Kr. 50m. at 

400.000 b/d). Members of the 
consortium include Mobil with 
15 per cent; Saga/Amoco with 
5 per cent.; Conoco, Shell and 
Esso each with 10 per cent 
besides toe potential State oil 
company half-share. 

The toughness of the terms, 
while embarrassing to the com- 
panies— they are objecting to 
calls for similar terms in the 
U.K — are some indication of the 
potential of this part of the 
Brent complex. Altogether, the 
group is required to drill eight 
wildcat wells on the two blocks. 
Mobil expects to start the first 
in November. 


Imports (CIF) at £B05.6m. were Ust was again ™n-electrlcai to 

up by nearly 53 per cent. The machinery where British exports ^ ii-,w 

German surplus thus more than r( *e by nearly 28 per cent, to To: a smallway Jh 
doubled from £lU.4m. in the £82.7m. and imports by 54Ji per reeori l a ‘ 


■,l ' . uupuiu - 

l}E127'SSSm., reprpsenurig a ife ‘ 

Aof FM^Wmron 1872. . ".i 


Tbe Central Statistics Bure* 
In The Hague also, anno un nr 

f *77- 


■ ■UMIUUiirK 

i- torday the provisional - forelg;, 

. ■ Mniln flmiwu, i.il»h Dalniun -Z . 1 


Scots mission to Japan 


BY OUR OWN CORRESPONDENT 


GLASGOW, iu^ust -j 


;} tr ade, fig ures with Belgium, aidi i- 
i Luxembourg - over ; last ye^^ 
i .Since customs formalities wtr*7 
abolished on the intra-Beneta* 
borders,, trade figures have ^ 
subject to long delays, -. --v 
Last year Dutch exports to the 
two countries were provision^”- 
put at FlJiiOOm.. up'-PLli^:; 
on 1971. Imports showed only a 
minor increase, rising 7 Jj y ; 
FLSSSm. to FLS,160m. - .. 


A SCOTTISH trade mission is to meat and Industry) and the six- 1 

spend a' fortnight in Japan in man team will be representative be able to show the 
November discussing wito lead- of toe iSeottfid; t local utiUsf^t 


IMPORT PRICES 
RISE SHARPLY 


JST5SfaSSf*thr1 toe 1 New tSSZ and trade promo- utilise 

ufes of direct investoient to tion orgatosations. M A™* mvestment wts^y 


TOKYO, August 23; v 
Japanese import prices rote 

tages of direct investment in nonorgai^u^; "he*' Albina 4 per cent, in July from Ju», 

high unemployment areas in Wililmn S. Gray of G g , VantaKes Q f joirf^eperatl ns and export prices went up lj 

feniip 

by toe S^cottish^ouncU fDevelop- have been talking about invest- Industry in Scotland internaUonal market - 


\ prs 

V * ■ 


. -'fjD* 


BRASIL EXPORT 73 


The new world looks to the old 


Further south 


BY SYDNEY PAULDEN 


acreage have already estab- -stratigraphic traps" against Shell/Esso, and Conoco are 


lishefl some 300-tCOm. barrels of the unconformity and faulting. faced with similar problems on 
recoverable oil at Thistle, while There is little real accord in the Dunlin and it will take a num- 
Sheli/Esso in a recent well on industry on just how it was ber of we,Is beEore th ey can 
the borders of 211/23 and generated and what the source P ro « its potential. Talks 
211/24 proved a very sizeable rock was and, with toe seismic between Shell and Conoco to 
oil column of over 350 feet with problems created by the uncon- "unitise* the field and jointly 
considerable potential. Sur- fortuity, it has been very dif- develop it are already well ad- 
rounding the central axis are ficult for companies to extra- v ? n ^. d aT J d !t seen “ tbat 
several further formations on polate the extent of producing ™ e Signal group will be brought 
both Shell/ Esso and Conoco sands from the evidence of one.** 110 as well in the near 

acreage, and it is on one of well. The oil coiild cross the'- fut . ure - 

these, to the south-west of the faults or not, toe thicknesses of One convenient factor in the 
recent Shell well, that Esso is producing sands could vary Dunlin discoveries is its proxi- 
mwr drilling at block 211/23 widely within a single structure, miry to the Brent Field and toe 
using toe GJomar Grand Isle and the oil/water contacts could possibility of sharing a common 
vessel Initial results of the drill- differ just as widely. pipeline system to the Shet- 

ing so far are thought to have Signal’s first well on an in- lands when this is built In 

indicated oil sands similar to dividual fault trap on block the Brent area. Shell Esso now 

those in Dunlin. 211/18 promised little more has two rigs operating on the 


Meanwhile, further south in s , _ • 

the East Shetland Basin, several BRAZIL has allocated a budget been chosen as the site for 
imonrtant wells are how under of $4m. to meet the costs of stag- Brasil Export 73. 

^ Ttoal to drSto^ m K in « BrasiI Ejf P0 rt 7S - the trade One of Brazil's biggest prob- 

fair to be held in Brussels From lews with this giant trade fair 
3/14 in an effort to determine November 7 to 15. It is the big- is likely to be toe difficulty of 
an . extension to its recent ou „ es ^ export promotion event convincing industry throughout 
find on 3/15: British Petroleum ever held by Brazil anywhere in the EEC that the fair means 

is still drilling on its important the world and probably the big- opportunities for all EEC 

first well in partnership with gest step ever taken by a de- countries, and is not to be 

the National Iranian Oil Com- veloping country to enter Euro- regarded as merely aimed at the 

pany at block 3/29; toe Hamii- pean markets. To give an idea Belgian market Tb e British in 


ton Brothers group is continu- o f the magnitude of toe lnitia- particular are not believed to be 
ine work on rtswel on block tive &*«“ b * Brazil - il is worth accustomed to travelling to 

ing WOTK on US wen on Diode *V_* Rniunc tn have 'hiicmpM dis- 


where the vronn ha« notin * that Britain’s biggest Brussels to have business dis- 

9/28 where the group has PVent for 1974 wli be me British cussions. 

already announced evidence of Exhibition in Sao Panlo. for Over 350 exhibitors are 

ou during drilling; finally, and which the British Overseas expected to be taking stands at 

perhaps most optimistically. Trade Board has earmarked a the fair and special flights are 
Mobil is nearing critical depth budget of ahcr» 8500.000. bringing a total of 2,000 Brazilian 

on its well on block 9/13. The The country has enioved an un- business executives to open 
well is being drilled on a precedented industrial boom negotiations along toe whole 
structure neighbouring tbe during the past five years, reach- gamut of trade possibilities. The 
Bervl Field While not as ex- in S 3 D€ak ,1 - 3 cent, erowth three main objectives, spelled out 
tensive as Rprvl tho cmietnre of GNP in 1971 * n d even Sustain- by the syndicate of ministries 


tensive as Rprvl thp stnictiiro or in 1311 a n a even sustain- Dy me synaicaie ui ministries 

to a former 10.4 per rent in 0»1 comprises tie Commissariat 
tlom+n 'Z 1972. However, only about 8 per which is formulating the fair’s 

seem to be highly encouraging. cent „f the country’s produc- policy, are toe expansion of ex- 



tion is exported. Moreover, of ports of manufactured goods, the 
this 8 per cent, a large propor- attraction of more European 


tion goes to tbe U.S. which takes know-how and Investment and, 
over 25 per cent of all Brazil's thirdly, the establishment of 


exports. Brazil is putting so Brazil as a new alternative for 
much pffort into its attempt to tourism. 


'*nter Eurooe with a wide range 
of manufactured eonds, as about 
a thiTri of its foreign earnings 
come from coffee and there is 
«ery little virgin land, suitable 


New hotels 


In connection with this last 


for exnanefon of coffee growing, objective, Brazil opened 15 new 
The EEC. in particular is seen international-standard hotels last 


as the world’s fastest growing year. Is opening 50 this year and 
market and the one with the i$ constructing a further 80 for 
biggest potential for diversifying 1974. At present, about 500,000 
Brazilian exports. The Brazilian foreign tourists are received 
Press has been pointing out that annually, toe majority coming 
even before the U.K. joined, the from the U.S. Of the 90,000 from 
Common Market had become the Europe, 10,000 come from West 
higgeit single customer for Germany, and about 3.000 
Brazilian exports, taking more tourists came last year from. the 
than the U.S.. the reason why U.K. A tourist promotion office 
Brussels as EEC headquarters bras is being opened this summer at 


the Brazil Trade 1 Centre 1. in 
London by Embrafur. ihv i>®rial 
government tourist' hntiy. The 
first of its kind to Europe; .the 
Erabratur office will if the tore- 
runner of others In v:n ii'ii< EEC 
capital cities during iho 
couple of. years. 

The new ranges nf manufac- 
tured- goods to be ini reduced at 
Brasil Export 73 nuyht cause 
some surprise in Europe. in trade 
circles. In addition io ih»* diver- 
sification in leather and wood 
products, to be exp-ctcd of: a 
country that grows one-third of 
toe. world’s trees and ton 
fourth, largest cattle-raiser, there 
will bfcmapy new linos m 'frgtli. 
plastics and ; even c»ncreU2 . A 
board*) om table, fi r o\,mpfe. 
just ufa packed from .i shipment 
to thd U.K, has a cone-shaped 
pedestal cast in concrete and is 
covered in soft leather. VThe 
design^ nicely turns a lack of 
skilied- labour into an advan- 
tage: it is easier and cheaper to 
make -such a shape of concrete 
than of wood. • Brjzil is 'how 
sending to Europe executive 
suites iff furniture vilh ihe.tops 
made e$ inlaid rosewood. This 
creates; a special look l and 
obviates the need to match the 
grain. ‘ 

It is now making a practice. of 
cutting' back on its exports of 
raw materials in' order to ensure 
a plentiful supply for it$i~owh 
manufacturing industry. In the 
last 18'v months restraints have 
been put on the- export of hffies 
and cotJOD and,, the result has 
been a -.substantial mcreasc 'ln 
the export of Heather shoes. 


leather-upholstered domostfe 
furniture and corton-synUatic, 
mixture apparrel and teztUo, 
Special sections of the fair-will 
display the new ranges that bare' 
been designed especially for- the 
European market In a numbn... 
of Brazilian industries, small ind 
medium-sized local firms have " 
banded together to form export 
cunsortia and have thus hwa 
able to afford to hire the ser- 
vices of European industrial ud. 
fashion designers. Exportation 
SKB, for example, is a censor . 
tihm - of shoe - manufacturing 
companies located in the south 
Brazilian town of Novo .Bui- 


Brazilian town or novo .nan* * 
burgo. It. has commissioned « .: a ■ * * 
Italian fashitiu shhe tiMtAtfi l"ti .s { 


be its permanent consultqnt aad 
Is aiming for a turnover to 
Europe this year of 85m. ItsflWt 
attempts, at exporting were In 
1969, when it sold some -Afa 
ments to the U.S. "T-- 


Diversification 


■ Brazil's - next period witt h*-. 
export diversification and. It, 
therefore, sees Its greatestinw» 
diate need as interniflbxHf 
marketing know-how. The' busi- 
nessmen and exhibitors cofttfanj? 7 ■ 
to Brussels from Brazil. In - 
November Will have at the tw?. 
of their agenda the question A 
joint ventures with Europcai 
companies, in which the BraziHax.. 
company will provide the • 
cost labour, the -raw ;materiih 
and the manufacturing facili^f. 
while the European partner JJ™ 
provide the entrte into ESQ/ 
markets. '' 



Summer passenger boost 


for British Airways 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


With new Rolls-Royce power, TriStar will be 
able to fly 5300 miles nonstop. 


BRITISH AIRWAYS (BEA) is 
now carrying more than lm. 
passengers a month in a record 
build-up of summer traffic. - 

Since April, the airline has 
carried 23 per cent, more passen- 
ger traffic than a year ago between 
Heathrow and 73 airport in 
Europe and toe British Isles. 

Routes with the greatest traffic 
increases this summer are those 
to 1st an bn) (up 93 per ceoL), 
Morocco (58 per cent.), Malta (48 
per cent.), Greece (41 per cent), 
the Balkans C40 per cent), 
Czechoslovakia f 36 - per cent.), 
Israel (34 per cent.). Cyprus (31 
oer cent), France and the Soviet 
Union (23 per cent). Portugal (21 
per cent) and Holland (20 per 
cent.). Travel to Ireland has 
returned to normal. 

A spokesman for the- airline 


said: "Cancellations due to the 
depreciation of sterling have not 
been detected. In fact, the pound 
bas held its own in some 
countries, notably Italy and 
Greece, which attract a great 
many tourists from Britain." 

British Airways expects that 
favourable exchange rates will 
draw extra visitors to the U.K. 
from some Continental countries 
later this year. 

Passengers with the airline are 
flying further than they did in 
previous years. The distance 
Sown on average has been boosted 
by a record number of package 
holiday passengers to Mediter- 
ranean resorts on scheduled 
services, and by the opening of 
new routes, to such destinations 
as Casablanca, Salonika and 
Catania. " 




Rolls-Royce is developing an advanced 
version of its RB.211 engines which power the 
Lockheed L-1011 TriStar. The thrust of the 
engines will be increased from 42,000 pounds 
to 48.000 pounds. This means that TriStar will 
be able to provide nonstop service to cities as 
far apart as 5300 statute miles. 

Like London to Chicago. London to Karachi, 
London to Barbados, Glasgow to Montreal, or 
Singapore to Sydney. 

Lockheed is now offering this long-range 
version of TriStar to airlines throughout the 
world. So passengers may enjoy a new level of 
comfort on long flights. 

Today's TriStar has already been certificated 
a< the worlds quietest big jet by the U.S .A Is 


Federal Aviation Administration. 

And with ail the concern over noise pollution, 
TriStar is a very welcome addition to those 
airlines who want to do something about it. 
That's one of the reasons TriStar has been 
chosen by six of the world's 10 largest airlines, 
based on passengers carried: BEA. Air Canada, 
All Nippon Airlines. Eastern, TWA and Delta. 
Court Line, PSA (the California carrier) and 
LTU (the German tour carrier) have also 
selected TriStar. 

Rolls-Royce engines have helped the TriStar 
become the world's quietest big jet. Soon, 
they'll help ft fly 1800 mi les farther. 


Worldwide interest in 
Farnborough Air Show 


BY OUR AEROSPACE CORRESPONDENT 


The Lockheed L-lOH TriStar. 
'|Tie world's quietest big jet. 


THE UJC aerospace industry 
plan to open its next Farnborough 
Air Show, in 1974, to the world 
has received “ on encouraging 
response," according lo toe Society 
of .British Aerospace Companies. 

The show, from September 2 
to 8 next year, will be toe first 
at which any aerospace company 
in any country can exhibit. 
Hitherto, participation has been 
restricted to European companies, 
or those buying a substantial pro- 
portion of UK. aerospace 
equipment 

The SBAC says that more than 
2,000 aerospace companies world- 
wide have been individually . 
contacted with preliminary details 
of the show. : Those -showing 
Interest, especially in the U.S. and 


Europe, will be invited soon to 
make firm bookings for space. 

Exhibition facilities, outdoor 
display areas and aircraft parking 
stands are being increased to meet 
the expected additional demand. 


SEA CONTAINERS 
SHIP ON CHARTER 


Newsboysand girls - 
play an important part h /*|J 

country. They'te the ^ 

last vital link inihe T 

chain that (jets the news through to the peoplft ta .the^ 
homes. So. the newspaper Industry set up CommunfcbM? 
encourage the servicemen to the community by youn^f - 
people. • • 'vy.ii; 

When you belong tplComrpunicor, you have the fcafels 
faction of knowing youTe doing a valuable job-spreadp^iv 
the news -as well as afeeling of Independence by earnfcffjjC 
your own money. 

But Communicor can mean much more to you than th^V 
It also gives you a clfance -to win one of an increasl^;^ 
number.of awards, graftK andcompetrtlons. This 
Instance Communicor; '.offered, many Educational 
ranging from £25 to £2$0each. And Com m u n i cor has afe; 
of other plans to help newsboys and girls. 

Have^u joined If 

Communi cor vet? H 


_Sea Containers has chartered a 
Tarros -class containership to 
operate in the Caribbean area. 

Named The Harp, the 1,900 tons 
deadweight vessel built in 
Holland, which carries its own 
container handling crane on 
board, has been chartered to the 
UK. operator, Sea-Land Service. 


H not, go and see ya^locat newsagent. He'll fcjh^fe 
all about Communicpr, and^f you are eligible 



COMIM 





Newspaper Publishers Association, t Bouvarie Sit, London VG^g^' 
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BY DWIGHT PORTER 

QUAE’S Opposition Parties last 

rt^AU CCU J e - d ^ eside ^ Salva- 
Jw . Ailende 5 Government of 

"jrermaneni and systematic 
violins of the constitution and 
laws, and called upo n ^he 
arm^d forces to correct the situ- 

£ special session of the 
Chamber of Deputies he 
,^stnon majority approved a 

V ensUnne Dr - -blende's 
leftist Government Tor “irvine 
to acquire total power, with the 
«h?3i Proposition of submit- 
ting all citizens tu the strictest 
econotiucand political control 
the State and mstal a totali- 
tarian system.** u 

motion - ™ the form of a 

fn^nf tD Presidpn t Ailende 
and the representa lives of the 

* or ? es J*?* Police now 
“ in H 18 Cfl bbiet. demands, 

an immediate end to all situ- 
ahons m which the constitution 
iaws arc being infringed. 
Otherwise, it says, - the national 
and professional nature of the 
armed forces and carabineros 
tPolmcj would be compromised. 

„ ^ petition accuses Dr. 
Ailende. inter alia, of abusing 
nis powers. discriminating 
against the Opposition, defying 
the congress and courts, under- 
mining Press freedom, support- 
ing illegal seizures of property 

U.S. pri 
less stee 

BY ADRIAN DICKS 

DR. HERBERT STEIN. chairman 
of President Nixon's Council of 
Economic Advisers, predicted 
to-day that the rate of price 
increases during the second half 
of this year would be “substan- 
tially below" the 7.2 per cent 
registered during the first half, 
but declined to give any specific 
estimate. 

He said, however, that once the 
U.S. can get past the present 
bulge in food prices, there was 
no reason why il should not 
return to what he called a "‘core" 
rate of inflation uf about Si per 
cent. 

in ihe meantime, ho argued 
thai the impact or rood price 
increases of more than 20 per 
cent, since the beginning of 
ihis year had been to divert 
peoples* attention away from a 
rise in real disposable personal 
income of 5 per cent, over the 
past 12 months. 


SANTIAGO. August 23 




Clashes in 

Buenos 

Aires 

By Robert Lindley 
BUENOS AIRES. August 23. 



VENEZUELAN PRESIDENTIAL ELECTION 

The enigma ( 




BY OUR CARACA5 CORRESPONDENT 


*H e lne ar ™ ea Reuter reports : “The situation! RIOTING LEFT-WING non- WHEN 5ra. Venezuelans vole on One of those ways was to Cuba v.n.»*h may vulin'n.i!** vih 

L-ndK*-^ * :Ce tor partisan in the country is delicate." lPeronisls. commemorating roc December 9 to select the succes- soften policy towards the Lefr. his v:- am- Cuba n the next tew 

it-i.Kcru w f-oamiandcr of the Navy and! first anniversary of the sor t 0 President Rafael Caldera A pacification policy, accord- week-. 

, „ IQe . armed - mance Minister Admiral Raul ]“ maS8i y ;re of 16 jail ed suerril- they will have a choice of 14 ins to some political observers a:- His.-; has served i;> vi’urtt 

n n i ,^ n v ,' a I2in ' ■' Ionl -ro earn' jrt Santiago, amid.l&ros, last night clashed wiUi candidates but the race will in here, gave the Left a breathing tr,v l.cit an :a:r:i of rc'ipceu'ji! t> 

-..i, ' CJ r * , nut S^aran- increasing rumours of unease in : Federal police, who succeeded m practice be between two men. space. It wa* immediately fol- u |vin r iu-t when u ehio.irlti’.l 
1 c y*r > UlL* nr l?i ? n -ill l n.i <• * « . . . l ■ 1 qin-aftinn Km i h -I hi i n fl rAri v er.^ • i i . .. . i... . .. . ■ . _ 


'■ ■bmintol Cntivaa armed forces' demonstrations to mare toe ar. warios .snares rcre=. au. iae ui ouiw ur,amsa.ionj. TO }; Ci.:i;mun;sl r.irty out u- 

. . conunandcr reinforced Dr ■ anniversary of the Killings in the man from Accibn Demoenitica. The nc.vlv created v, \S. Sr »:.,r,a.-lV MAS 1 !i.- 

c 11 ? A; J>-'nde f Left-wing coaliimn two l naval air base near Trelow in the principal opposition i»arty. despite some original gliuer. Venerui-l. a k 

i-.,' mffii .r.- ® v.eete a?n help halt a mount- ^ Patagonia. As a result, a crowd R. lt «hpn» nirendv pkkis .•* win. seemed doomed In failure so wi.afc :h:.t i: li.nl in mi . 


PoiE’.tlir congress declaim Dr. ?? ain , a -2 d Transport Mmisier. f X t nf i h c CouCTess buiIdiD 2 . «*“ " ot be ,hL- , De * v 

AucpdMunflt for office and his fjen, - ri ‘ 1 Cesar Ruiz lost his porr-; ironi lDC ^ “ . President but the party he leads 

fl'iwraurien: " Ule»itimatL- ' it foii ” ^nd command of the air After somewhar convulsive i s gaining more and mure around 
sW£&;Jr ‘isnificant step in that forc ®- . repartee between speakers and M polling day approaches. Sr. 

dirttfi^by the more moderate The Government has bpen,' th !j JiffLp n r The^sfonan*** down ® an ® e l\,, a modest 

Chastiafl' Democratic Party, locked in hard negotiations since lS?h^he Fascist fo? TsocSst ^ ? r 

Chile’s #-•-■« political Party. Monday with the sinking ! S 2 pa T; he leSdS ^ ^ MAS was Turmed 

WMlfisne chamber was j n » ruck cr s, who control more a E ?. f r yea ? cx-guenlla 

CodBl^mprised of the anned The strike Hared into violence (northern neighbourhood). They wiS^a cadre of tou-h political 
3Dd k " y Cab,a " 1 b<t Tu( * day ^"'hurled stones’and. occasionally. aetTviL around wiomriS 

tImi \"-it ir rui Tr^ric ■* ,x fl ^" ir *S supporters of the . Molotov cocktails- many poorer Venezuelans, dis- 


The next President will steer the 
nation on a leftist course on oil questions. 
Concessions expire in 19S3. leaving private 
oil company assets to re>ert to the State. 
The issue is no longer whether to 
nationalise — but when. 


■ .a.* v . iuvponcrs 01 ine ; jiioioiDV cticKtsiis- many noorer Venczuelnns dis- 

U n^'^^-de^ticirrLJid u ! n ny h T'T* WCrC Sb0t i h nd i Somewhat belatedly. the onebamed with parlianimtary orthodoxy sn Latin American a« , ml:. I .i - Tt..- l-V-Mll 

1 1- 1 i funded during street clashes Fcderai police intercepted them, democracy, and many students h:sior } . can<|:d.iey i-.i . -iu-ih •- 

thc...-Qppfc»i.on s move b, ca.l- w:m Lert-v.-mg cxircmists. These! f 1vc r j 0 ters fire-bombed a patrol As the elections a;>proacu..*d and ;i i- :.:i il -m-:.i .-.-cr. i n. . 

Ob • 'Orkers io remain street clashes prompt ed last car _ badlv burning the four The secret uf its presen l sue- President Caldera's COPE1 ft'* V :n- !ii.-ni> .• ■ il j-n.o * .>i» 
aicrt factories ana to be night’s vote by the House of ; policemen' inside. cess, however, is due more to government embarked on a for i ■■U'l-.l'j. r-uh.-; 

rfjtfy-tpjac! if a coup comes. Deputies. About 1.000 workers to-day President Caldera's policies than sweeping set of policies designed than i-«r l.n- 1 ■;< .* m .ii i**s.»- . 

> '— j-r continued their occupation of the to Sr. Rangel's undisputed charts- a» an “opening io the ieft.” The i<» j»r- 1 -n: tin* ar.ii 

m Fiat Concord plant at Fcrreyra niatic qualities. Venezuela's far President denounced dramatic- Sr r. AmJiv- ! iii'-i 

-■«<»■« J - 4 a-v in the province of Cordoba. They left has never obtained much ally the anachr-.nistic bilateral »* iiiT.sn.- 

® seized the plant on Tuesday and more than 5 per cent, of the trade treaty with trio L'.S. winch «'.’i in- i.ih.-r luu.J M \s 

MM.M.CE- T M. are holding 5D members of the vote and it suffered a severe set- had outlived its uscfuine.->s >ear«; b*vi: .:id - I . n. 

management hostage. back when its guerilla tactics earlier. That wj> a necosar;- iinuiul-. .m l L«cau-.- •; tin 


BY ADRIAN DICKS r. ' - 1 WASHINGTON. August 23. 

DR. HEIR BERT STEIN, chairman lir.'HStei i. who confirmed that manufacturers to ahsuro some 
of President Nixon's Council of he will .' <■ his post io go to cost.'.. 

Economic Advlsera, predicted the tJnh’i ”.sity of Virginia in The new rules, which will 
to-day that the rate of price March. ;, i i:d the immediate come into force at the same time 
increases during the second half pnarity f r the Administration as the heef price ceiling expires 
of this year would be “substan- was io-'Sl down the rate of nn September 12. will further re- 
tially below" the 7.2 per cent, growth .of k-ntand. lax the svstem uf controls put 

registered during the first half, He*:»K f»tcd that there was inio forte on July IS when the 
but declined to. give any specific stiil :SDm( slack left in ihe freeze c*n most food prices was 
estimate. economy' i-'hen he predicted lifted. 

. He said, however, that once the so me; -'.fur n-r decline in un- Food manufacturers will be 
U.S. can get past the present eniplflymc i. but said thal a able to pass on costs caused by 
bulge in food prices, there was lov er, rate i>: growth of demand more expensive raw materials 
no reason why it should not would be. F .! lowed by a siow- wiihont reference to ihe council, 
return to what he called a “core" tiownLfran ilia 51 per cent, rale hut will have to justify other 
rate of inflation »,if about Si per or growth, n real output during cost increases in The same way 
vent. the first. .h l of this year, now that companies in the non-food 

In ihe meantime, he argued thai main industries are up sector are obliged lo do. 
that the impact of rood price against the n;nu of capacity. Retailers will be allowed to 
increases of more than 20 per The Cm --f Living Guuncil pa.-s on customary mark-ups to 
cent, since the beginning of last night renounced new guide- allow some recovery in margins 
ihis year had been to divert lines,; for cod prices under ihui the council admitted had 
peoples' attention away from a Phase? Foil of the President's been very slim in recent years, 
rise in real disposable personal anii-iRjflatic programme that Roseau rants and caterers will 
income of 5 per cent, over the will bring further increases in be allowed to pass all cost in- 
past 12 months. pricc^but ■■ill also force food creases on to Lhcir customers. 

Boeing- Japan study airliner 

BY MICHAEL DONNE, AEROSPACE CORRES ONDENT • 

BOEING is to continue studies craft with at'out 200 seats;, range (about 6.000 miles ). bu» a 

with the Japanese on the feasi- would pass he YX by. smaller passenger capacity — 

bility of eventually building contribut i- io this fear has about 288 Passengers, 
jointly a new commercial air- be en $e f n that Baemg has Mr - Wibon said that Boeing 

J,r *f r ' . already neg laied an agreement 

Boeing and the Civil Transport W j t h Aenl li;< of Iialv for *"*■ *. n °. f this \erei°n of 

Development Corporation of coliabnratioi on the TXT. : “ L ' J 4 '. to begin production on 

JflpAn last April signed a - tilt- 1 onsls of nrni orders from one 

memorandum of understanding . P lan ^i major airline. The potential mar- 

in which the. two agreed to study ""“Kj- uLuhnnu would ,Je arounQ 100 a,r * 

this question of a joint com- -ri/ihs vv ^rf cr.ifi. . 

mer rial airliner. of the; TXT and the \X pro- Currenily, Boeing is negotiat- 


J Fcderai police intercepted them, democracy, and many students. b‘*tO r J i.md.ii.u.. . 1.1 i ’n-m .,n. 

Five rioters fire-bombed a patrol As the elections a;>proacu»‘d «mi ;» 1 - mi u- ' 1 

car. badlv burning ihe four The secret of its present sue- President Caldera's COPE1 F('V :n- : n.-u*> ■ j J i .-i>- 

| policemen’ inside. ccss. however, is due more to government embarked on a for i ‘.li’l-.r.-. Fi-: : m:i<Ii-. ruh.-r 

About 1.000 workers to-day President Caldera's policies than sweeping set of policies designed tb^n i-u- *.«i- 1 •• .u .ii -r 

continued their occupation of the to Sr. Rangel’s undisputed charis- a» an “opening to the ieft." The ><• pr-i-tit i In* .ii.ii i 

Fiat Concord plant at Fcrreyra niatic qualities. Venezuela's far President denounced dramatic- Sr ••!•.. Andiv- ! iic-ii 

in the province of Cordoba- They left has never obtained much ally the anachronistic bilateral u 1111 . 1 : 1 .- 

seized the plant on Tuesday and more than 5 per cenL of the trade treaty with the L'.S. which «':i iN- i.iii. r h.m.l M \s 1,.. 

.are holding 5D members of the vote and it suffered a severe set- had outlived its useful non* years bi-eis .;!>!■■ :•* uih-a *.y I -.i>>h . n-i 

management hostage. back when its guerilia tactics earlier. That wjs a necessary bounds .m l bican..- •: tin - 

The plant seizure is the result were crushed Uy the military in preliminary step to Venezuela's -u.-.d., .1 * h.r.w, ■ .0 

■ of the workers’ protest at the the 1960s. When Sr. Caldera entry into til? Andean Par;. II- liecoi-r:’..- •> : nil r ,l ’ 5 ‘i.. 

dissolving of two unions (Sitrac entered the presidency in 1969 announced the abolition 01 ii\»ur.- Vi-m--::i !.ui ;»iinu- 
and Sitram) by the military with less than a 1 per rent, foreign interests in the natural MAS :i.i> ■ •. , u •-..n.-i-i-i-ii\ 

Government which handed power margin of victory over his closest ga« industry. he improved placni il;:r«l 1 -.-c.l! din.: L'--tni--i: 

over to elected Pcromst autbori- opponent he nmnediateiy sought diplomatic nos with Eastern in .in'! ;4 :• -r enu 1 >:i ih-.- 

, tics on May 25. ways or broadening his party’s European countries, and bcean straw ,•?>!!- Wli-r- %jr> n-.-tli 

Reuter popular base. an overt rapprochement with u;.\-l l-m ui-.1v v»>i‘ik- in ih«- 


: 1 in* .;i.l 1 > '■ 1 ■! 1 m :: 1 1 

. A ud tv- ! '■ ■ 1 • ■ • no . 11 
Mili-r ti.nnl MVS li.i ■ 

!>i —iii i.y | -.ins . 1 1 • a 
M l L>iCiHI->- •: till • 

ti.-ul., .1 < li.i .•! 


Mr *p 4 Wilson Boeins chair- S ramm e s evtotually being either in** an order lor the 74TSP from 
Sta jE"bi.n lS B j?Sin n>=rs^;l"--«l>rougn,„„,cl, Pin America,, 
discussing The subject, said at a r . n ,f lhe Proposed Japanese \X 

Tokvo Press conference vester- "bile in II a 1 -an. Mr. *ilbun programme gets under way, the 
dav ‘that “we will start off with a also tOO k opportunity uf first aircraft would be marketed 

SMO “ Bt^SJSr. In mind • g'-hin* thef^les pounlKI of ground 1979. The Boeing 7X7 
Blip ine and the Jananese will Boeings latest variant of the programme ts not expected to be 
compare^ technical amfother data ™ J ^5 bo 3»- ' h e so-called 747 started until 1974 or 1975. which 
nnthe DTODOSed Boe n- 7 X 7 SP iSpecialfFurposci aircraft, would result in first deliveries 
family of P lSiisports“ ind which %oul\ have very- lon 5 to the airlines around 1978-79. 

Japanese plans for what is called - 

Lhe YX programme for a new m \ -- • T T C 1 

“ ^■iUnnhaid: -There are Cigarette D3.0 IH U.5. 
lots of reasons for marrying the ■ < 

two programmes, such as sharing 

the risk and combining market rn$|V' ilP ^nilPllT 
capability. But until next April iMlitj ; A/t 
i when the existing memorandum ; 

y r understanding expires) we '- BY NICHOLAS COLCHESTER NEW YORK. August 23. 

will make independent studies - ' ...... ., i, \ _ , 

while trading notes." THERE is now a new i»issibilny Consumer Product Safety Com- 


Cigajrette ban in U.S. 
may ; be sought 


BY NICHOLAS COLCHESTER 


NEW YORK. August 23. 


THERE is now a new possibility Consumer Product Safety Com- 
ihat the crowing evidenv.- of the mission, announced that he 


lest Boeing’s plans for tnc 7 iiicnarn Vr ' , lhe chairman said that he 

i invnlvinc a medium-range air- of the newly-^stiiDlishea reaerai was waitms for ConereKsiDuai 

— ■ — ' 1 — prompting oefore moving into 

— — 1 i action on the cigarette question, 

AMALGAMATED COLLIERIES OF SMITH AFRICA I mission couicl 'start the action! 

i iMITFn itself. Senator John E. Moss, of 

. -V LllllllLU ;* tij e Senate Commerce Commit- 

SOUTH AFRICAN COAL ESTATES TWITBANK) J pusiibiliry of a petition calling j 
I IMITED ^ for stan d afd s tnat would set 

■ i-iiiiiii-M _i maximum levels of lar and 

•soft compoHics »-».-urpi*/ufd «'*•• Avpoow •ir-j-'-" 1 -i r«-o- nicotine and banning cigarettes 

tvcKiiKnr (IP LONDON OFFICES AND UNfrED KINGDOM that exceeded them. The poten- 

G^OSURE OF TOAXSFER OFFICES Hal effect of this on the cigar- 

-=£ ; ..~ ■ •. ' oHAKJL ^ J elte industry’ would plainly 

- ' The boards of directors of the above-menponed companies depend on the standards that 

have decided that, in view of Lhe very small-fin nber of united were established in response to 

Kingdom shareholders, the ex pense of ^^njag office a nd petition, 

registration facilities in the United Kjn 0 dom& nat jusutied.. Simpson feels- that bis 

• Accordingly, as from 1st September. 1*B the companies commission has the power to 

7 yfflfno longer have their shares I is led on i^sStock Ej^ange> - impose such regulations on 

London or have an office at 40, Holborn Viaduit, l ondun . ecif cigarettes through a clause m 

-iAJ- and the appointment of Charter unuouated Limited as the Hazardous Substance Act. 

transfer secretaries in the United KiDsd° m w be terminated, which defines a loxic substance 

da. and after that date documents covering .jfcre? to be trans : a5 any substance, other than 

ferred and ' ail correspondence relating ao .-ihareiiolders radioactive that has the capacity 

'accounts should be sent to the share traiu&r secretaries in to produce personal injury or 

.'South. Africa, viz: . .■ .a illncsa to man 

■ Consolidated Share Registrars LimiiOT, The com mission u-as set up 

'. 'P.O;. Box .61051, - ^ under lhe Consumer Product 

• “ : MarahalltowB,' ■ Safety Act, which specifically 

. . 1’rnnsvaal. ;-ar exempted tobacco front ils 

- . ■* 1 t shouid be noted that, in lenns of Si-uth African affairs, but the Hazardous Sub- 

Stsmp Duties Act as amended, stamp registration of stance Act, which the com- 

iransfers of 1 , marketable securities Is 10 centner RIO, or part mission also administers, docs 
thereof, of the purchase consideration. not. 

The. listings of both companies' <> 11 The Slock 

Exchangfi, r London', will be -withdrawn on Jlifogust, 19/3. As 


t, l ondun. ECiP 
a ted Limited as 
1 be terminated. 
He? to be trans- 
0 shareholders’ 
* secretaries in 


South African 
registration of 
cr RIO, or part 
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ndwi sAY ‘ 


the companies.-' will' maintain their pri® 5 "* 
7- Johannesburg Slock Exchange, however, deal 

y 7 to. be- permitted oir The Stock Exchange 
^v^ .with Rule 163 (Die) ■ 

:vj.' . - Members who have hitherto received, tljt 
Si.v‘j*ntfi irtuh thcr. United Kingdom, will cpng 
^eren-om.-, - s - .•••.;• . 

Uyv-AKGLO A MERlCAif CORPORATION OF) 

IS-;:.'-.- . . • ; T-‘‘> 

_ .. . •• -Lc 

Office: 

k^^HoJborn Viaduct. EC1 P IAJ.." j' ' -j 

1973. . . ' ' - ■■.* 


I on : The Stock 
5ig;wt,. 1973. As 
jjfisiing&'on The 
fcs will continue 
jn accordance. 

h*- dividend war- 
put* to be paid 

nd un behalf nf 
IQL'TH AFRICA, 
LIMITED, 
[don Secretaries, 
%G. BUD LAND. 


WALES PROMOTES 
U.S. PROJECTS 

TJie Development Corporation 
for Woles is arranging an indus- 
trial development campaign in 
the U.S. in October to promote 
Wales as a base for . European 
operations. 

,Vlr. Meirion Lewis, the corpora- 
tion's chief executive visited New 
York, Philadelphia, Chicago, .^an 
Francisco and Lns Angeles Iasi 
week ir* complete the campaign 
ari" 1 ns* meins. 
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■•ij ..r-i-.i--.- is :iL-t jHjIeSy COO' 

v. .tv' 1 , v.nh 0 \t.-U“-g iMiiceirfiutLv 
i.>- » :'u»urL- -i> au oil 

;i.', it:, lit*: mi'ix* willi the 

»*, !::■•, <j i j- an area «U® 

i -i!<- lnii ^ with reserves call- 
at Tdi'.dnei.i- barrels of 
iii-.ii> >>i ; Bi-caiiso uf the tech- 
:i: ..I JuiiL-u:i:>.'> *'f I'Xploilins 

ll.:% mi OltJ^SilL 1 ! \ cniJuelti 
>.-li liiuri ii?-i.*:> iL*l\ have* tu seek 
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A German bank takes stock of 1972 
improved performance in quality 

and quantity. 


Client orientation, active co- 
operation in „Expert teams", a wide 
range of services, advanced training 
for our staff: these are clues to 1 972's 
excellent results. Assets and profits 
increased according to plan. 

Security-and progressiveness, 
assets and capital- all show a healthy 
relationship to each other. A solid 
footing for new ventures: a wholly 
owned Building Society scheduled to 
begin operation in January 1974 
to serve the Rheinland- Pfalz region. 

Objectives for the near future: 

•Systematic expansion of our 
services based primarily on objective 
marketing principles but also designed 
to challenge the competition. 

• Well-applied use of our resources 
to improve the economy and social 
conditions of Rheinland -Pfalz, its cities 
and counties. 

• Extensive cooperation with business 
and industry in credit loan and 
investment services. 

• Continuance of our warm, friendly 
relationship with the savings banks - 
a relationship that has always led 

to new and profitable forms of co- 
operation. 

• Maintenance of international out- 
look-first in order to help increase 
economic cooperation with other 
countries and second to take ad- 
vantage of the continually expanding 
dimension of international finance. 


1972 at a glance 



"VSML 

Loans to clients 

Millions of DM 
4,985 4-. 26.5 % 

'W; 

'£ ' 

including 
- shortterm 

1,321 

+ 21.2% 


- long term 
(more than 
A years) 

3,664 

+ 28.5 % 

'MB 

Loans to other 
banks 

1.767 

+ 31.4 % 


Deposits from 
other banks 

2,901 

+ 4.4% 

• ;'-V 

Deposits 
from clients 

1,493 

+ 28.4 % 

: ?■* 

A 

including those running 
more than 4 years 1,064 

+ 25.0 % 

: *0i 

- 'fTT 

Issued Bonds 

3.030 

+ 41.6% 


Net Profit 

8 

+ 19.2 % 


Total assets 
Gross income 

9,297 

9,856 

+ 18.6 % 
+ 18.9 % 

Wm 

.rt-orjii' 

Equity capital# 

185 

+ 19.4 % 

Employees 

1,286 

+ -4.0 % 

w 


r-t ■ 


:,?, As a state bank and central clearing 
house, we are a public and legal 
institution. The state of Rheinland- 
Pfalz owns half of us. the savings 
banks own the other half. Eoth are 
liable for our debts to the extent of 
their entire resources. 

In 1972 Rheinland-Pfalzs state 
budget was 5.900 millions DM; the 
assets of the savings banks of 
Rheinland-Pfalz were 12,800 millions 
DM. 
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■ Landesbank-Rhsinland-Pfalz ~ Girasentrale - 
S £5 Mainz, P.O.Box 2969 
| Telephone: (06131) 1011, Telex: 4 18781B 

9 Please send me your 1972 Annual Renort 


[ Street:. 


Postal code/ town:. 


Country: 


B5BB flprvB EBB 


LandflSbank Rhainland-Pfalz - Girozentrala - Mainz, Kaiaarslautam, Koblenz • Central institution ot the sa.ings banks in Rheinland-Plate 
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Community farm policy 


spending expected to fall 


BY LORELIES OLS LAGER 


BRUSSELS, August 23 


THE EUROPEAN COMMISSION 
will submit revised estimates 
for next year’s price support ex- 
penditure from the common 
farm fund In October, correcting 
the initial figure of 3,8Q0m. units 
of account contained in the first 
draft budget published this 
Week. This will have to be done 
because the initial proposal, 
worked out in May, was only ex- 
tremely tentative, officials said 
lo-day. 

■ Factors that have to he taken 
into account for arriving at 
more definitive figures are de- 
velopments oo the world market, 
where most prices have recently 
pnne up. and harvesi forecast's 
for this year, the officials said. 
Another unknown Factor is the 
acricultural prices Tor the next 
.w»a*on. to be decided in the 
wring, of which no account can 
he *aken in drawing up the bud- 
set 

. On* rea*nn whv the farm bud- 
Ter for 7373 had m he revised 
Howard* by about 3300m unit** 
'of account last month was the 
■farm price decision* for the cur- 
rent season taken in May. 


although the costly sale of- sur- 
plus butler to the Soviet Union 
was the main additional item of 
expenditure. 

The officials ro-day declined 
to make any predictions on how 
the Budget proposal for the 
guarantee section of the farm 
fund, which finances the Com- 
munity's surpluses, would be re- 
vised. 


The Commission's initial fore- 
casts already envisage that expen- 
diture on cereals, oils and fats 
and tobacco will go down in lw 
compared with this year, and the 
officials singled out these items 
a* the ones most likely to be 
revised. 


‘ Diversification 5 


Prospects seem less good at the 
moment in Che dairy sector, the 
most expensive individual item 
in the farm budget. The initial 
forecast is for expenditure worth 
1,545m units of acc.-vit next 
year, up from 1.446m. under the 
revised budeet for this year. 
Acro’-dfns to the inteit fieu««. 
the EEC's butter stocks are still 
running at 300,000 tons, even 


after the sale to the Soviet 
Union. 

The officials stressed that the 
Commission's budget proposals 
showed the " diversifications ” of 
EEC policies. While the farm 
fund remained the major item of 
expenditure. Us relative impor- 
tance was decreasing- In 1971 it 
had accounted for about 90 per 
cent, of the budget of the old 

community: for 1974 its proposed 
share was down to 65 per cent 

In contrast. If the Commis- 
sion’s proposal* are accepted. 8-2 
per cent, of -the budget would be 
allocated lo ihe proposed Euro- 
pean Regional Development Fund 
— compared to no regional expen- 
diture at al! at the moment— 
and ihe shore of the social fund 
would go up from 4.8 per cent, 
this year in 7.7 per cent, in 1974. 

The officials' announced that 
m rininii* Chcvsson, the Commis- 
sioner responsible for the budget, 
would make prooosaU next 
month for increased Commission 
control over F.EC expenditure to 
pwent fraud and misuse of 
funds. This would be in addition 
to new auditing procedures which 
the Commission has already sug- 
gested. 


Lip protest strikes 
hit Paris Bourse 


BY ROBERT MAUTHNER 


PARIS, August 23. 


DEALINGS ON the Paris Bourse 
.were suspended for IS minutes 
to-day and regular radio and 
television broadcasts were can- 
celled by strikes of stock 
.exchange clerks, journalists and 
technicians in support of the Lip 
-K-aich-tnakmg workers. 

But industrial disruption was 
no’ nearly as widespread or 
effective as was feared, in spite 
nl the Tact that the major left- 
wing trade unions bad called for 
stoppages in the Paris region and 
throughout the country. 

M-anwhile. H is not yet clear 
whether the second round of 
talks between ;ne local unions 


Massive 
wine fraud 
probe in 
France 


and the Government mediator. 
M. Henri Giraud. which begun 
this afternoon in a small town 
near Bcsam;on. centre of the Lip 
company, had made any progress. 

Police have announced that 
about 100 people have been 
arrested following the clashes 
between police and demonstra- 
tors in Besancon since the 
workers were expelled from the! 
Lip factory by force last week I 
Of these more than 30 have been ; 
convicted and jailed for terms' 
ransing from eight days to three ; 
months. Since the start of; 
negotiations. however. the: 
demonstrations hare subsided. 


By Robert Mauthner 


Boost for France’s 


telephone service 


BY RUPERT CORNWELL 


PARIS, August 23. 


SATISFACTION still seems just 
around the corner for the lra. 
frusirated people who are wait- 
ing to have a telephone installed 
in France. 

Details of the 1974 draft 
budget for the post and telephone 
sen- ices have just been 
announced and show another 
sharp rise in investments. Spend- 
ing on new telephone equipment 
will increase 24 per cent next 
year lo Frs.l0,300oi. — a figure 
more than 400 per cent, hiuhe.' 
than the expenditure in 1970. 

But some nr the shine was 
rubbed off these statistics by die 
news that the waiting list of 
would-be subscribers lopped the 
million mark fur the first time 
during July. More worrying still 
for thp harassed PTT Minister. 
M. Hubert Germain, their 
number is swelling at the rale of 
300.000 a year. 


Rise in traffic 

Not surprisingly the PTT 
budget for 1974 us expected to he 
in deficit to ihe tune or 
Frs.4.000m.. 'dighilv higher than 
lb* Frstl.TfUini sburlfall for ibis 
vrar The gap will be made up by 
Ministry toan.s on the capital 


market, the first of which, for 
Frs.SOOm., is expected at the end 
of the year. 

The longer-term goals of the 
programme are to increase the 
total number of subscribers to 
7 Jim. by the end of 1975. and 
cater for the anticipated lfi per 
cent, annual rise in telephone 
traffic expected in the interim. 

By 1976, moreover, it is hoped 
that 98 per cent, of France’s 
somewhat erratic network will be 
fully automated. 

Nonetheless afler the rash 
promises of recent years, no one 
is promising miracles any more. 

U was after all not so long ago 
that the erstwhile PTT Minister 
M. Robert Galley earned himself 
immortality by breezily promis- 
ing that ’ France’s telephone 
crisis would be over by 1972. 
CA1SSE Nalionale Des Telecom- 
munications plans to issue 
Frs.SOflm. loan on the domestic 
market towards ihe end of the 
year, a Post and Telecommuni- 
cations Ministry official said here 
to-day. 

Details of the loan and issue 
dab* have in b* decided. It will 
probably not be floated before 
December, he said. 


PARIS, August 23. 
THE FRENCH Inland Revenue 
Department is reported to have 
uncovered a huge nine fraud, 
involving at least one world- 
famous Bordeaux wine mer- 
chant. 

Although. the Finance 
Ministry has so far refused to 
comment on the affair, news- 
paper reports elaim that 
Inspectors discovered that the 
“ negotiant ” in question bad 
adulterated large quantities of 
claret later wld x«der the label 
of “ Bordeaux, appellation 
controlee.’* 

The fraud is said to involve 
some 20,000 hectolitres of wine 
worth several millions of 
francs. The merchant 1* alleged 
to have forged bond noies 
which mnsi accompany all sales 
of wine and to have mixed 
laree quantities of while wine, 
which is about three limes 
rhennor than red. with mediocre 
red nines. Gheu the difference 
in price, this would -have 
given him a very large profit. 

According *o the reports, the 
Finance Ministry Inspectors 
were initially prevented from 
doing their job by the “ nego- 
tiant ” on the grounds (hat it 
would result in an “ inadmis- 
sible " disruption of work and 
could even cause the lay-off of 
personnel Tor several days. 

The company Is then said 
to have .submitted the matter 
to the Bordeaux wine mer- 
chants’ association (le syn- 
dics* des negotiants borde- 
laisl which immediately sent 
a complaint to the authorities 
protesting against the “new 
methods " employed by the 
inspectors. However, the In- 
land Revenue Department 
insisted on carrying out its 
inspection and. after a 
thorough search of the 
premises and questioning of 
the personnel, finally dis- 
covered the fraud. 

No legal action has so far 
been taken, as the affair is 
still in the hands of the tax 
authorities. But In view of the 
pnbliciiy which the affair has 
now been given, an official 
statement from Ihe Finance 
Ministry can be expected in 
ihe near future. 
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The Russians have been acting strangely of late. David Jasc^es reports. :[! 

A Soviet 



RUSSIAN behaviour during the 
past tew years has been puzzling 
lo say ihe least. Just when their, 
detente policies require their 
foreign image to be respectable, 
attractive even, they have com- 
mitted several acts which, what- 
ever their reason, can only, 
harden Western opinion against 
them. These include fresh out- 
bursts against dissidents, excep- 
tionally unpleasant anti-Semitic 
demonstrations and an apparent 
attempt to make things difficult 
for Herr Willy Brandt in the 
final stages of bis, so far, success- 
ful Ostpolitik. 

Observers both in Britain and 
on the Continent, confess to 
being puzzled about Soviet inten- 
tions. 


Secondly, it is unusual for anti- 
Semitism to be demonstrated so 
crudely and overtly; harass* 
mem is normally conducted out 
of the public eye, and certainly 
not in a place swarming with 
foreigners. 

Even assuming that the in- 
cidents were engineered— with 


fact that they followed each 
other so closely Is a coincidence. 
The Russians were known to he 
planning to deprive Medvedev 
or his citizenship before his car 
rent stay in England expired at 
the end of this year. August, the 
holiday season when all touchy 
east-west conferences are re- 


The treatment 
confirms that the _ 
menf has adopted 
against cerium dissic 
than suppress thend 
ties ba«e evidently^ 
it Is more sensible U 
and ride the star 
Westers media u 


Medvedev 
, t Govern- 
rjt-w 1ft*- 
l£l Rotifer 
ie aiithnri: 
e nied i»r 
.vpiV •hem 


until ftu 
restore 


In a letter made public yesterday, the covell at .Alexander l W 

refusal of the Soviet authorities to let him live in Moscow with his family and 


not a serf, not a slave." He described the Soviet system as lacking In W 
considerations'* and said residence restrictions such as are imposed hardly c *fL v 
colonial countries in the modern world." The statements occurred in a letter toffiir. N- 
Shehelokov, the Interior Minister. 


Harassment 


of Jews 


The most puzzling evidence is 
Russian behaviour, witnessed by 
several Western journalists, at 
the World Student Games when 
Jewish spectators were barred 
from the Cuba-Israel basketball 
match and tbeir places taken by 
soldiers who led an anti-Israeli 
claque. Later in the Games Jews 
were harassed and even, it is 
alleged, beaten up. Though anti- 
Semitism is believed to have 
deep roots in Russia and is often 
fostered by propaganda, these 
incidents are uncharacteristic 
for a number of reasons. 

First, officially inspired 
hostility towards the Jews 
normally takes the form of anti- 
Zionist outbursts quite different 
from what occurred at the 
Games when the Russians simply 
used the taunt “Yevrey! — Jew!" 


a deliberate disregard for their 
immediate Impact on foreign 
public opinion, it is still curious 
that the Russians should have 
allowed them to happen at a 
time when they are hoping that 
Moscow will be chosen for the 
1980 Olympics— something that 
would fit in well with their 
detente-seeking image and bring 
them enormous prestige. 

I* is possible that the 
outbursts were not ordered 
from on high bur were the 
product of too much zeal at local 
leveL But the use of dozens of 
uniformed and carefully re- 
hearsed military hecklers sug- 
gests that a person of some 
authority was behind it alL 

More understandable, though 
not from the point of view of 
the publicity which the Russians 
themselves have given to it. Is 
the latest drive against dissent 
In recent weeks we have wit- 
nessed Zhores Medvedev being 
deprived of Soviet citizenship, 
the reimprisonment of Andrei 
Amairik. and the reprimanding 
of Andrei Sakharov, though the 


cessed, must have seemed the 
best moment to do it 


Expulsion 


policy 


Amalrik’s reimprisonment fol 
lowed naturally on his release 
last month while Sakharov’s 
reprimand was linked to the 
frank interview he gave to the 
Swedish Press in July. However, 
the Russians gave all three 
incidents wide publicity, particu- 
larly in commentaries aimed 
abroad, presumably knowing that 
by doing so they would muddy 
the waters. Amairik was the 
subject of- a -lengthy three-part 
broadcast which described him as 
unstable and painfully touchy 
and said that he bad been retried 
for subversive activity while in 
jail, for slandering the Soviet 
people and besmirching the 
memory of those who died in the 
last war. Medvedev and Sakharov 
were both publicly attacked for 
their anti-Soviet utterances. 


them. In xfiost cases, iat bappfes 
quite quickly we ma»- 
fore shortlyi expect i anmmgpe- 
ment that the dlsS leni 
Andrei Slnyavsky, who 4a* 
recently allowed t ira*«;l£lo 
France, ha* lost hi ,-ji:.".-;i»lp 
too. This approx i ha* Jim 
worked’ . with Sulzh niis>n who 
steadfastly refuses : > tea ye jbt 
Soviet Union. It ’ ill .i‘so“be 
interesting to sei : &*««' 4ht‘ 
authorities eventual f rfi-P"-*# of 
Amairik who app<s * »•' be^an 
enercetlc and pubii iy ci> nscfitais' 
man. T £- 

The other baffhn jmini abbot 
Soviet behaviour; • or tapre 
accurately about w «i is wifely 
believed to be a n v m.< m refla- 
tion of Soviet ihifflcini;. w'-The 
hard line that Ease K« rope pas 
suddenly taken uvefe.-rlin irfthe 
normalisation talk# with B$nh 
The negotiation* ■ pi- s ween -the. 
Cz«*rh* nnrt *h»* ii.-nuawg'nii 
recognition now appear to have 
stalled on the lecimcji point :of 
whether West G«tnan consuls 
should be allowetfj.tu represent 
West Berlin institnriun.* as Well 
as individual rc*iSmi» - 


Given the fact that ’.fee Four 
Power agreement specifically 
allows West Germany lo repre- 
sent- West Berliners abroad, tfae 
question of whether ibis rl“M 
-also extends to institutions seerni- 
ennipa remedy minor. Yet the. - 
Czechs have made such an Issue 
of it that Herr BrjndiY foitb. 
coming irin t*» Prafcm* ntav hafr 
to bo cancelled. The CzedjC 
behaviour. winen the Gormans 
btdfevc to be Snvini-insmnjit 
may only be a negotiating tactic 
(iosiqnei! to put pressure m 
Bond fo do .something about the 

Itnw of East German refugee* 
along the -Berlin autobahns Bet 
much hangs on Dime talks-^ 
Hungarian and Bulgarian; 
normal tsation talks for instance, 
and tumce the final aiaae of fife 
Ostpolitik. Unte** some agree- 
ment is reached soon, central 
Europe could 'have a prohlem'£b 
its hands which is quite mitt! 
prononion to the tssues. involved 
a l first sight. 77 

In seeking to interpret these 
developments it is simplest , to 
ask whether the Russians htVc 
any reason for changing ibeii 
line. And (be answer must be tto 

Though they, have achieved nuaj 
of their .objectives '‘in the 1 a*' 
year, they arc still some 
from achieving them all. The; 
have still not won Most Favoartf 
Nation treatment from the iXSL 
a concession which 'Congress'- 1 
withholding over the Jewish eta 
graiion issue. The Security Cot 
Terence. 10 which they apparent^’ ; | 4 
attach so much importance, ba *' 
harviy got off the ground, no 1 
one learns, is thefr new Mffi J 
missile system fully operation: 
yeti And, they have jus 
shown quite definite signs 1 
wanting to end the hb.iti’e petfo 
in Anglo Soviet relations 


Partial tax amnesty 


proposed for Italy 


BY ANTHONY ROBINSON 


ROME. August 23. 


FACED WITH widespread 
evasion of the recently-introduced 
value added tax and the need to 
introduce a reform of direct 
taxation on a computer-based 
graduated basis by January 1 
next year. Finance Minister 
Emilio Colombo has proposed a 
partial tax amnesty to clear up 
outstanding contested tax cases. 

The Government is already 
faced with a budget deficit of 
Lire8,600,000tn. next year. This 
is due partly to a shortfall in tax 
revenues and partly to a backlog 
of • spending commitments 
inherited from previous admini- 
strations. The Government has 
set itself the task of ensuring 
that this deficit figure is not 
exceeded. 

The Finance Ministers' pro- 
posals are expected to permit the 
rapid solution of outstanding 


contested direct tax assessments 
on a ' compromise basis some- 
where between' what the tax 
authorities have assessed and 
wbat the contributor has 
declared. The condition for the 
compromise is that the com- 
promise sums agreed be paid 
rapidly, so freeing the internal 
revenue service to devote all its 
time to organising and enforcing 
the forthcoming new direct tax 
regime, while mounting an 
effective operation to eliminate 
the widespread evasion of VAT. 

Sig. Colombo announced the 
proposed tax amnesty in an 
Interview with the Turin news- 
paper La Stampa. in which he 
also described as indispensable 
a reform of the capital market 
so as to provide capital for 
industry and a channel for 
savings similar to those in 


operation in other countries .of 
the European Community. 

This reform should take place 
through more efficient controls 
and information on company 
operations, the prohibition of 
crossed holdings and the intro- 
duction of a new class of savers' 
shares for small shareholders. 
These would be subject to a fiat 
rate of tax at source, would be 
on a bearer — not nominative 
basis — but would not carry the 
right to vote, he said. 

The overall tax policy of the 
Government, he added, was to 
move closer to the European 
pattern: that is, a graduated tax 
system which derived the larger 
part of its overall revenue from 
direct, rather than indirect taxa- 
tion as of now. and which 
effectively taxed company earn- 
ings and earnings from capital 
as well as earned incomes. 


New selective investmeni 
Bill introduced in Holland 


BY MICHAEL 


05 


THE HAGUE. AugusPM, 


AN AMENDED *jrsu;n nfV.tbe 
controversial Dtafch selective 
investment propel has been 
submitted to Parttmeni hy the 
Dutch Governuit’tt The Bill is 
expected to be awrnved tit the 
autumn. S 

The proposal *jtcompnses a 
system of levies 
in buildings (25 
installations bull 
(3 per cent.) 
part of the coun 
system for inves 
that area. 

The new Bill, 
ihe accent to lie 


investments 
t cent.) and 
the open air 
the western 
and a licence 
projects in 


!evies~as in the 
by the previous 
cabinet— has tl 
primarily to slo< 
congestion in the 
The Netherlanc' 


ich switches 
. s rather than 
rlier proposal 
ich coalition 
same aim: 
ihe increasing 
■stern part of 
The area ls 


defined as the provinces of StftA 
Holland, Utrecht and Nad 
Holland, excluding the w 
northern part. The investjnet 
regulations will, therefore,: ctwit 
the cities of Amsterdam, 

Hague miiL' Rotterdam. 

Announcing the proposal 
Economics Minister Rutt 
Lubbers sard that, congestion 
-its widest sense bad at 
progressed too far. He hope 
the Bill would come into ene^ j ft * T* 
as soon as. possible, probata * V w i 
early next year. 

The numerous critics of t): * ' ' 
old proposal— who are unlike, 
to be satisfied npw — feared th imirr — r 
the - proposal may force ax 


patties to postpone or even cams 
modernisation plans or fit 
move across the border altogeQfc 
when faced with really big Ifivts 
merits. - , . 


Italian payments deficit soars 


BY PETER TUMIATI 


ROME, August 23. 


ITALY’S BALANCE of payments 
for the first four months of the 


year shows a deficit of 
lire 692.600m. (f46l.Sm.J. against 
one of lire 150.200m. <£100.im.) 
in the first four months of 1972. 
The figures, which are final, have 
been published by the Bank of 
Italy. 

Earlier this month, provisional 


figures for the first six months of 
the year for visible imports and 
exports showed that the trade 
deficit had increased by over 
1,000 per cent.' Imports had risen 
by 32 per cent, and exports by 6 
per cent A gap between visible 
imports and exports— though not 
one of the size so far this year — 
is a traditional feature of Italy's 


Strong Brandt plea for 
European unity 


BY JONATHAN CARR 


BONN, August 23 


foreign trade. In normal 
economic conditions, it is offset 
by earnings from foreign 
tourism, remittances of I tai ians 
working abroad and other items. 

However, in this year's first 
four months net revenues from 
tonrism declined from lire 
149300m. (£S9.8m.) to lire 

3%500xn. (£2L6m.) and those] 
from workers' remittances from 
tire 176.300m. (£117m.) to iire 
226,800m. <£S4.5m . ) These 

figures show that many tourists 
and Italians with jobs outside 
Italy have been buying their lire 
through black market channels 
rather than through the banks as 
was the case before the lira float 


WEST GERMAN Chancellor 
Willy Brandt to-day strongly 
■urged that every effort be made 
10 achieve European unity, de- 
scribing this as the decisive task 
of the generation. 

He added that the aims of the 
Paris summit conference of last 
October, which urged European 
union by 19S0. should not be lost 
sight of for a single day. Herr 
Brandt was speaking at a 
luncheon here for Dutch Prime 
Minister Johannes den Uyl, who 
is making his first visit to Bonn 
since taking up his post in May. 

It is the second time in two 
days that West German leaders 
have stressed the need for 
European unity. Boon's true 
devotion to this cause recently 
bad been questioned by the 
French Agricultural Minister, 
M. Chirac. 


not adequately he able to defend 
its interests unless it could move 
quickly towards political union. 
To-day, Herr Brandt also stressed 
that the Atlantic Alliance was the 
safeguard for peace and 
emphasised it remained the basis 
for the policy of relaxation of 
tension in Europe. 


At that time there was hardly 
any difference between the rates 
of exchange offered by official 
banking channels and those 
offered by the so-called 
‘‘parallel” market Now ihe 
difference is as high as 30 per 
cent 


Yesterday the Bonn Finance 
Minister, Herr Helmut Schmidt, 
said in a newspaper interview 
that the Common Market might 


BRANDT STILL TO 
GO TO PRAGUE 

PRAGUE, August 23. 
THE CHIEF Czechoslovak nego- 
tiator in deadlocked talks with 
West Germany said to-day their 
dispute over the status of West 
Berlin did nor at . present 
jeopardise tbe planned visit here 
□ext month of West German 
Chancellor Willy Brandt 
Herr Brandt is due here on 
September 8 to sign a treaty, 
already initialled, providing a 
basis for the restoration of full 
diplomatic relations between the 
two countries. 

Reuter 


The drop in the net earnings of 
tourism also reflects a big 
increase in the amount of foreign 
currency which has been drawn 
by Italians as their allowance Tor 
holidays outside Italy, it was 
known that tbe travel allowance 
was being used to transfer funds 
abroad as well as for genuine 
tourism. 

Reports In Treasury Ministry 
circles claim however that the 
balance of payments trend has 
improved radically in the past 
couple of months. 


COMECON CHIEF 
TO DENMARK 


Opel strike continues 


COPENHAGEN, August 23. 


BY MALCOLM RUTHERFORD 


BONN, August 23. 


THE UNOFFICIAL strikes at the 
Opel works is Bochum con- 
tinued to-day and may lead to 
production hold-ups at the Opel 
works in - Ruesselsheim and 
Antwerp, both of which rely on 
Bochum for parts. 

.There were also strikes to-day 
at a Rheinstahl -engineering 
plant and a- brief stoppage at 


the Gutehoffnimgshuette (GHH) 
works at Sterkrade. Strikes at 
a number of smaller companies 
continued. - All told, rather more 
than 30,000 people are Involved. 

There has been so sign of 
trouble, however, outside the 
Ruhr and even some Ruhr com- 
panies where there have been 
disturbances in the past are 
reported quiet 


MR. NIKOLAI FADEYEV. 
Secretary-General of Comecon, 
will arrive here on Saturday for 
a short private visit, Danish 
Foreign Ministry sources said 
to-day. 

During his stay he will have 
brief discussions with Mr. Knud 
Boerge Andersen, Foreign 
Minuter and Mr. Ivar Noer- 
gaard. Minister for Foreign 
Economic Affairs and present 
Chairman of the EEC Council 
of Ministers. 

Reuter 


EEC oil products duty plan Pretoria silent 


BY LOREUES OLS LAGER 


THE European Commission has 
•proposed that member States 
should establisb a common list 
of mineral oil products on which 
they charge excise duties and 
those which are exempt. 

The proposal, which does not 
cover crude oil and natural gas. 
is made under the EEC atm of 
harmonising excise duties as the 
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Community moves towards 
economic and monetary union. 

But the proposal defeats itself 
by allowing member States a 
virtually unlimited grace period 
for exempting products from 
the common list, because the 
Cqmmiston realised that the pol- 
itical difficulties involved in try- 
ing to enforce common standards 
soon would be insurmountable. - 


PRETORIA, August 23. 

THE SOUTH African Atomic 
Energy Board would to-day 
neither confirm oor deny a 
report from Bonn that a West 
German fuel-energy concern is 
negotiating with South Africa 
with a view to possible co-opera- 
tion in a new method ' - of 
enriching uranium. 



STOCKS 


AT HAVE t 
T DOUBLED 


. . . and what they can tell you- 
about few growth opportunities 
which yeu may have been missing 


As early as Mag 2 1 INSTITUTIONAL SERVICES was telling^enK 
to get. out ofejpverblown- gold shares and buy depressed' barg?fe 
in overlooked '^reas of real and dynamic, growth. • Through- .W»- 
sequent mondtt; the din of- Watergate made this policy -allfelt 
impossible fofethe unguiddd Investor to follow. Yet up to now at 
least five* dollfearea growth and discovery recommendations which 
we have mafejsince lascjspring have doubled In price; and were 
now expeciinefnny more buys to join the trend. ; 

BOW MAR fro&. a low of"SJQ to. above S44, CANADIAN JAV0UN 
from S7 to St4i NATIONAL SEMICONDUCTOR fram S23 to 547,^ 
OIL RESOURCES from S&75 to J1J5 and SUPERSCOPE from tf 
low as 117 high as 538 have been- the initial pace set wyt, m ■ 
this new pantSm: and their action has taught a memorable te«o 
in the iihportSnce of boftdfng aggressively in areas of runaway 
public panic. & 


Through our* 
find us a co 
to' multiply 1 
sequence of 
coupon, tefep 


aeltly "N»w Issues and Industries” reports, ywTO 
suing and'ienlightening source of ideas about, few 
t*y. And; we’ll be happy to have you read • 
ir repartition h complimentary basis. Respond 
ine or telejti . ....... ‘ £ : 

i OEUTSCHLANO 0mbS-‘ 
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“Sfehono 20951 


Gen clemen: Pteaje begin .fending me your weekly ** NEW ISSU' 
AND INDUSTRIES ” reports on a no-cost, no-obligation 
(Please writejn block letters). 
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Substantial Progress 


Extracts from ihe annual statement 
of ifi® Chairman, Mr. G. fteed: 


* 


It i&ny pleasure once more to report a year of 
progress and a^sub&t&ntial increase in the 
turnover and protit of our Group of Companies. 
Thteturnovqr exceeded £7,000,000 against 
£5 j£00aX) 0 ami the Pro tit bet ore Taxation at 
£395,5 1 2 oor^iarcs with £273,449 In the previous 
veui itself a record. 


jk A ohc-for-teneapitaliKiaon issue was made in . . 
November 1972 and the Directors recommend a 
totafgross ditidtnd far the year equivalent to 
2.59p compared wttlr2.^p'la«ycar. - 


* 


■The first three months of the current year have 
been well uptoOur expectations and 
subject to unforeseen circumstances 
I would expect tbe currenr financial 
ycafto equal; if not exceed that which. ’ 
we have just concluded/ - 
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■ The Financial Times Friday August 2^ 


1973 


reports. 
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Japan may raise 
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by OUR OWN correspondent 

verge^f A i^i^ R f he l0 0 ^ c ^ S^neritl marine.-}’ and 

measures which the auihnnt-1- , T .' SQt '!J one >' migiu be. 

have been ahie to ad?.-,* l -; 0 u 3 h many corporations boast 

have ?. f Uwldiv to coo. 

^r n a ^r se,,fe ~ *»■ * 

inflation The lwh union*. tokiag 

Despite the un^ard ^ . advantage of e^ly reports of the 
tion of the ven a M*** average rate of increase 

■ Cent. in Deeenber lQH in ,h * . n « P»*»s or rczj.or 
Iasi Feh-uaiV? Mf 't 19 u 1; d corporations ;n more than 20 
a riV rZtn ij. ? 1 ■‘ ,1 - 5 r:n S ,a S years, managed to ootain v.’i"e 
,J e ^acto revaluation of almost rises averaging ■ > 0’ no- it-nT 

amoum. the economy florin* IhW sprliJv P - lohoS 
are eSlfnii«S« PO t t5 aDd , . mport ' ? offensive.” Productivity achieved 
-nd 5fS and,n » at . ^cora rates nothing like this record climb. 

*™?h *™ liters SSS,” 1 ri*. in price. ore 

real rate or ifi «ir,- r '- aC ^u a continuing, with no indication 

C urrent fl nan^al P ve a r J “ lbe * al a deceleration is coming. 

M<nine a-iH 'L a ™. Consumer pnees arc already up 
industries =*.2™ iiJSi aiR - faclur,n S by more than 12 per cent, com- 
t rriduMif^n S h e *K ntI P- ed wilh 1«2 and wholesale 
nnr wn* 3 ]£J e ^ an Prices have rocketed hv cimost 

r aci,?rs C t?hio T h blS 7* c °?l y 16 P*r cent. The authorities are 

do --n a r^ h ^,«^ L d J lOW lhl 5 beginning seriously to consider 
srlffpoinn P n V/k„-.i Crta 2 es , ant f lhc bnpositmn of wage and price 
national and local controls. The Government is 
- A»ernrnenL regulations against talking of the possibiliiv of strict 
-pollution. curbs ht-'nu imposed ‘ also on 

pTosff" r0!,: - ^ 

SSS-jSSETSSU 0 JS .nFff'S.Er * i t".liiYU e S 

f n " r J il ? *pfi rn h h y? - capilal . ST,ea d- peeled ti« increase- by 23.5 nor 
" ..pm n?n b r ^ 0 -™°*^ 23 cent- reaching a total value' or 

p ‘ Jf-ir S37.00ftm. Imports are another 

ah 3 ^ expenditure is going matter, with indications they m av 
r.fe, d V P d L y ,n . lhe au . lom °hile. ri*e by 40 per cent, to a’ peak 
electric and electronic, ship- S3i,400m. or more. P 



may turn 
East 


TOKYO. .August 23. 

According to the latest figures, 
however, signs are growing that 
exports may become much more 
bul!:?ri in iht- next few months 
and that import? may begin to 
ieve'i tiff. Snurred by booming • 
sales abroad and the heavier 
domestic credit squeeze, busi- 
nessmen most. probably will have, 
no choice bur to try to expand 
exports. particularly to the hig. 
V.'es; European and U.S. markets.! 

if the exchange rale can b? 
:»a ml aired at a round Y265 to 
the l\S. dollar for Ibe remainder. 
!jI this fiscal year, exports should 
remain in fine shape. But money, 
market developments could force 
the Japanese currency up to ( 
Y250 or even Y240 to the dollar.. 
In that even'., the strong com- 
petitive position of Japanese ex- 
port products would sutler. 

The Finance Ministry and the; 
Economic Planning Agency' 
fEPA'i are experiencing difficult 
lies in forecasting the economy's 
future. Both report that if ihu , 
yen defence and anti-inflation; 
measures depress the domestic; 
economy slightly wihuut causing ■ 
expons suddenly m skyrocket, 
basic external payments will run 
a cieflitt of about S2.00Ul» to 
S3.00om . this financial year. This , 
would be the first time in the | 
past six years. The overall pay- 
ments deficit for fiscal 1973 is' 
estimated by ;fn* Government at 
more than ki.OCnMu. 


By Robert Graham 

WITH THE appointment of Dr 
Henry Kissinger as the new I'.S. 
Secretary or State, another 
dimension has been added to 
the poreibiiity of a Middle East 
settlement. This was regarded 
by observers yesterday as one cf 
the main upshots of Mr. William 

Rogers' resignation from the post 
on Wednesday which he had 
held i-ince. 1969. 

While Dr. Kissinger, in his 
role a? special advisor lo Presi- 
dent Nixon. h3d been concerned 
with establishing detente with 
lh“ Soviet Union, opening up 
relation* with China and ending 
The American involvement Iri 
Vietnam, the Middle East was 
one nf the few a^eas where Mr. 
Racers had been able in operate. 

Ho was responsible for 
initiating the so-called Rogers 
Plan which envisaged an interim 

settlement with a partial pull- 
back by lilt Israelis from the 
east bank of the Suez Canal. 

Three reasons 

The Plan foundered for three 
mam reasons: (I) the Israelis 
and Egyptians were unable to 
agree nn the type of Egyptian 
oresencc to be allowed across the 
Canal: (2) A lukewarm reception 
‘m i?»c European powers, who 
felt ihai an interim sent omen t 
only complicated matters further 
— vomeihing which the Egyptians 
nni\ also accept; 1-1 • Mr. Rogers 
himself lacked the authority 
and personality to act us a real 
negotiator or go-between. The 
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One-party state in Zambia 


BY RUTH WEISS 


LUSAKA. August 2o. 
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Plan has not been officially dis- 
owned by the U.S. Administra- 
tion. om is effectively moribund. 

ttbsi-rvers now believe that Dr. 
Kiisinger has both the person- 
ality and negotiating ability io 

. cope with the Middle East con- 

SATURDAY niaraing Presi- accept a new party manifesto. In the constitution <-ubse- ! Oici. Further, he has the advan- 
dent Kaunda will sign the The shape of a massive plan for qtiently published, it is siiiirtage of now being aide to con- 

t-onstituuon Bill to create the 1974/84 development. stated "that the part v is supreme, duct a unified foreign policy 

new one-party state as pan of The names of the other central However, while it also which Mr. Rogers lacked. How- 

the opening ceremonies of a committee members are not as stipulated that toe Central Com- .ever. Dr. Kissinger does face one 

mammoth general conference of well known as that of the Presi- mittee will be the policy-making (disadvantage which could be of 

_ . . the United National lnde- dent and the posts have been the institution, further statin" that ' potential importance in dealing 

K r a Kl l2 pondence Party at Mulungushi. subject of intense lobbying and the party's Secretary-General ! with the Middle East. His Jewish 

*'»* toe traditional meeting place manoeuvring over the past will be a Cabinet member with origin may well be acceptable to 

•. . near Kabwe in Central Province, weeks. the Prime Minister fa new post) Egypt Jordan and Lebanon but 

' ‘ : At this seventh and extra- It is now thought that, in fact. a member of the Central Com-;H v.Ill pose problems in dealing 

ordinary' general conference the list will not be as contro- mittee. ;t does not specifically ; with 5a udi Arabia, t be key coun- 
UNIP will not only pass amend- versial as originally expected. denv party posts to Cabinet •*■*>' in tij e energy crisis, 

inents to its own constitution to In the Government MTi it e Ministers or vice versa. The question remains whether 

Ht into the new' Government Paper heralding the one-party h i? understood that thi* r*oint . lhc wil1 . now be ^ in 

system, but will also elect a new constitution, it was stated ,.- a s thrcenSrofconumS develop a pollc >' towards lhc 

Central Committee, including a explicitly that the Cabinet and debate and nnt it was derided Mlddle EasT ,n tne ncar fllture -i 

President : with the latter's the parly: Central Committee t0 n, akt - «uch »?arat?wi of : Apan from statjn S lhal jl i* a 

identity a foregone popular con- were tn be separate with partv ‘ ar . v and „ OV frniiiM!t thr- sub- pnor,Ty ! ‘ rea inherent 

fusion. body taking precedence over the j* ect ' t0 tradition rnd convention 

r,,h,r lhan !eaal sn “ c,mer "' e'S of bfe Siire h' v» boon ; 


How far has President Amin gone in relinquishing personal power? 
Charles Harrison reports from Nairobi on an emerging 
new pattern for government. 

Uganda at the crossroads 


GOVERNMENT and administra- 
tion in Uganda are now taking 
nn a new pattern. A State 
Supreme Council has been 
formed (although some of its 
members have yet to be named > 
to provide a new channel for 
taking top-level decisions under 
the presidency of Gen. Amin. 
And below it. the Cabinet is 
being increased from 17 to 21 

Ministers, some of whom arc 
still to be appointed, 

A return to limited represen- 
tative government (the military 
coup early In 1971 was followed 
by the banning of Parliament, 
and of ail urban and district 
councils! is being made through 
the creation of a National 
Forum, on w’hich there will be 
a representative from each 
county. But this body may be 
meeting only four limes u year, 
and its function will he purely 
advisory. It remains to be seen 
whether the Forum will signifi- 
cantly contribute to the shaping 
of policies which so far have 
been decided almost exclusively 
by Gen. Amin. 

In Uganda itself. must 
emphasis is being placed on 
the reorganisation of administra- 
tion. Nine new provinces are 
being created, each to be 
administered by a Provincial 
Governor. Since none or ihe 
Governors ha* yet been ap- 
pointed. it seems certain that 
at least some will be military 
men. At lhc same time, ihe 
number nf administrative dis- 
tricts. each headed by a District 
Commissioner as the Govern- 
ment's representative, is being 
increased. 

The decisions about the future 
pattern in Uganda have been 
taken by Gen. Amin, blit on 
the basis of representations made 
to him by his Ministers, military’ 
leaders, and by local representa- 
tives. A series of discussions and 
debates was organised through- 
out the country, and the people 
were urged to express their 
views. These were then sum- 


marised and passed to Gen. Amin 
for the final decision. The whole 
process was presented m a 

unique exercise in democracy. 
But since Gen. Amin himself put 
forward his awn ideas before 
the process s:an»?ti there has been 
an understandable tendency to 
echo his suggestions. Peonie in 
Uganda these days do nor easily 
or lightly oppose the General's 
idctLS— at any rate ir. public. 

Languages 

I: is interesting that they have 
done so. in one important matter. 
The question of a national 
language for Uganda. English 
has always been the country’^ 
official language, but Gen. Amin 
suggested Uganda should adopt 
one - of its own languages, of 
which there are more than a 
score, to relied better lhc 
Aincan nature of the country- 
He favoured Lugaada. which is 
spoken by about 4 in. of ihe 
country's 10m. people. It would 
be 'a rung io adopt Swahili, he 
said, because :* i> not a specific- 
ally Ugandan language, although 
jt ■? widely under?: uud. and is 
used by the army ar.d the police. 

However, the iribal lens.um in 
Uganda are -o .-trong that 
Lugand-t Wjs opposed by people 
from the north and west, on the 
ground* that its adoption wnu'd 
increase uu» superiority campb-s. 
of the Eugandi tribe, the 
country's largest, whose ow n 
language It n 

The army took the same view, 
and voted strongly against 
Lusanda. And in face of surb 
strong feelings. Gen. Amin with- 
drew' his original suggestion. 
Swahili, be now says, will be 
developed as Uganda's national 
language. It *us obvious 
advantages, because it is widely 
spoken in neighbouring Kenya 
and Tanzania, and also in 
Rwanda, Burundi and Zaire. Eut 
there' remains the practical 
question of teaching it since 
There are few qualified teachers 


available. Hence English will 
certainly remain in use for a 

long nine. 

It now remains iu he seen 
whether there will be any 
significant lessening of Ihe ‘Irons' 
grip which Gen. Amin and Ms 
army have maintained on alias r* 
in Uganda xN,"e the 1971 co.ip, 
or whether the Gencr.il will 
follow up his suggest xui. iis.uic .■ 
few month.-, acu. th.il the ehances 
introduced a:v lhc llsM 
towards a rent ura lion nf i-mlian 
rule. In whai may welt bate 
been an unguarded remark. h«? 
did .‘•av that mice ihe new 
arraneeinenN have had a lew 
months to settle down and are 
working well he would suggest 
holding elections and vetting in 
motion ihe machinery which 
would allow the army to step 
dov ii from the Government. 

The,.-., remarks were receiver! 
with great interest, hut no one 
would be greatly surprised if 
they were t» be eonvenu-ntlv 
forgotten. Military regimes ia 
Afr.e.i haw no :ueceiie:i: for 
Kivinc way to civilian pnliiic!.ill-> 
one* they have i.isii-d per. er Xml 
most people m Uganda thi-m- 
s elves reivunuig under army 
rule, irrespective «>l whether or 
nut (ien. Amin is at the lu-lm. 

No successor 

Since C.pn. Amin is not likely 
to step down vnliintartiv. ih" enlv 
real possibility foi a eh.nea- in 
leadership would be so- nettling 
happening in him. Lil-e all 
African leaders, he c.mnnt 
discount the possihilm of 
assassinalinn. He has* made more 
than his share of enemies in 
Uganda, despite his boast that he 
docs not need bodyguards 
because the petiole themselves 
are his protectors. Gen. Amin 
says he knows when lv will die. 
the details having been rcvculccl 
to him some years ago in a dream 
—a means of communication 
urhich he specialises in. He has 
never revealed the details. 


If he were t < ; n titicxtnr'ediy. 

tli«-r.- u.iiiM *iti»«:is fk. t'uleir.* 

for Lgatid;-. bocaUi-e there ;> hj 
real pr.v.:*ion for a M.cCt.»*.vr. 
The n: gin >1 r.mki’.i- a r '. 1 ;• o dicer 
under li::;i .Maj irGcuva! 

F rauc : f N r.g-.« ■?%«•. c vam a mle r 
of !hc i- - .:! he v.vt-J 

Jjrnl'.dd;- lit- n.iire r*’! UiT.tr!! 

to tuko lhc s-fn:*. He a 

wt-ll-i-din-ao-ii :a.*e .iii l .. :.;rm:r 
Olxmpu bi'Hi’i. ,mi vfi’.ie b.- r.:..' 
become ui. if jr.*l ;nttre 

pi'umincnt ;:i :h.' p-utumI tb-IJ 
since the v.iap. he rt-iiuiins nr:: 
and fiiivino.*! a mi Id. or. 

For tie prevent, there 
plenty lor G.-n Amin m do 
m i *ro ly tn put into uiu*r:i!:on The 
new adni'.i'.isrr.iiivv framework, 
ami lu h.nUi no .i completely new 
e-ihinet. !!•• .ilrua-.lv ha» fuivea-: 
that f#-\v. if anv. of his origin.,; 
minister-, will continue So for 
he ha* appointed only three 
numbers, urn of * .ir:»j’. 

iiAic»rs and «iw police otUcer. 
The civil si-ru.nt-: who liavc been 
holding the.-.- i!!iiy>ler:.>: 
far the p.s -,1 few m-'idiis ’.vr.* tul-i 
lo gu I'.u-i- - :•* ih'-ir former ;..a-- 
ar .i amch lower level 
With L'f inii’isltT" to appi'in*. 

he nuiy well fin! »: dillii’ 1 .:!! ‘ * 
ii n rl I’pmigii uut-tai ding talent, 
/tu; he lia.N !e-cn preparing fi-r .t* 
I'.lhl'UM f'>- 

< r i ■•til li-= .uni ;i|’e-iii.i:iui> hi- 
iiuuiv names in initnl I? .1! :*■* 

l>.iriieiiijri< i ut creating 

vi he he pick- u»r the new pe-! 
el Ur i me Minister. l! ! 
eniiibiiie ihe file "f Y..V- 
I're-iidelit with a seat uii ;;.-* 
Snoreme Slate ilnuncil. and w.i! 
presuuiaidy be a key pi.i.r.ler t** 
a piissibte (utiire Mieces-nr It :s 
expected ilnr the I'ruue Miri*ter. 
inn. will ciuiie from the .inip, 
denmnsiiMting even mure elearlv 
ihe strong grir* that it ri?tjin.s m 
the Gnvi. rnineni. 

i In tn: nrticie puhlMU'd n: ihe 
F.'iiniti’tuf Tirm’.s or .\:t<vi\t 7. 
Cfiurli'N (liirriwi: tiesenbed I: hr 
in (. pniirfu tnsi’ vcwr effer 
rii’i.’t A mitt .': ei’oi tiimi.* rcmlutiov 
A tii iri! article er. the state of 
the rcunniKU ml! ;oilo;r. i 



The party will also discuss and Cabinet! 


Australia’s inflation measures 
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DORRSIMGTOIM 

INVESTMENT COMPANY 


Points trim the Annual Review by the Chairman. 
Mr. M. D. Moross. 7, 


* Record in taxed profit 17% higher at 
£154,045 which is 4.4p per share 

-.(1972: 3.76p). 

* Dorrington has assumed a new dimension 
through its relationship with the 
Schlesinger Group of integrated financial 
service companies. 

* All branches of the business are 
performing well. 

* Further improvements in the Company's 
results are expected in the current year. 


Copies of the full Report and Accounts are available on 
request from: - 

Dorrington Investment Company Limited, 

31 Brechin Place, Kensington, London SW7 4QE. 


h T t h ^u* ffecl V- f i ,his on V ssil signs that altitudes have been, 
that there w»l! be greater He3i: b • chanBin^ ! 

biltiy regarding appointments. Th j x % onth al lhe Security 
In other words, it will, after. Council, for the first tune since, 
all. be possible for a leader lo t i968. the U.S. supported an anti-, 
be both a Cabinet and Central • Israel resolution condemning the i 
Committee member. Israeli hijacking of the Iraqi [ 

U thus leaves the National i Airways ehanered jet. 

Council more leeway and less i Secondly, on Israeli television.! 
agonising derisions by not, trios-; a senior State Department uffi-i 
ing out their Central Committee rial. Mr. Joseph Sisco, said that 
nominees from the Cabinet room, support for Israel was not neces- 
As a result, many of the party jsarily synonymous with U.S. 
leaders who will be elected this i global interests, 
weekend will subsequently still No initiative is likely to be 
stand a chance of government ' taken until after the Israeli elec- 
jobs. tions in October. But there are 

If this is so. Central Committee reports that Dr. Kissinger has 
membership will contain fewer fl j ready prepared documents on 
surprises than first thought and ltie Middle East, 
many well-known figures wil Jbe 

OP the . OAPEC to 


BY MICHAEL SOUTHERN, AUSTRALIA EDITOR 

MEASURES taken by the of a prices and incomes policy 
Australian Government lo fight as an anti-inflationary measure, 
inflation are not expected to be Of the Government moves, 
effective in the near future, which include revaluation of the 
according lo comments by the Australian dollar twice again*! 
Reserve Bank. In iLs annual the U.S. dollar and ihe 25 per 
report issued today the bank rent, tariff cuts, the bank note« 
also questions the effectiveness lhat ir feel? the tariff measures 


SYDNEY. Austin -*■ 

will moderate the growth \n 
prices and increase product ivsij 
of Australian induMry uv>t lhc 
next few months. 

But gruwih in ihe demand for 
the output of Australian indu*i.r> 
will at lea -.t match the increased 
productivity over ihe next few 
months. 


AUSTRALIAN 

NEWSPAPERS 

THRLATEMl) 

WELLINGTON. .\uju>* 1" 
New .-paper prudii'’ , .l.'R ;n N'^w 
Zi-alaiuJ and Alt.*; rail.: 
ih re.i tinted ti»T.:urn :.* two un.-n.- 
Uil'-d t" auree "ii a ^liution 
a *h *j tile which iia- i-hiseii New 
Zea land's up.!;, net-. sprint :'!ar:t 
neuter 


meet in 
September 
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DEFENCE FORCE 
EXERCISE IN 
TRANSVAAL 

B ^ i BEIRUT. August 23 

By braham Hatton , FOREIGN MINISTERS of the 

JOHANNESBURG. August 23. ! Organisation of Arab Petroleum 

A combined military and j Exporting Countries (OAPEC) 
counter-insurgency exercise will; plan to meet in Kuwait on Sep- 
tember 4 to consider a draft 
plan for a common oil policy in 
the Middle East conflict. Cairo 
Radio reported. 

Sheikh Zaid Bin Sultan, Presi- 
dent of the United Arab 


Coming 16 September! 
lammy.The only DC10 from 
London to Miami. 


be launched in the Gazankuiu 
Bantustan in the North-Eastern 
Transvaal next week. Defence 
Headquarters announced in 
Pretoria to-day. 

About 5.000 white Citizen 


1 JAMES 

latham 
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An encouraging year s results 

£ 

■Turnover 14,231,000 

Profit after taxation 992,00 0 

Dividends 1 34,000 

Additions to reserves 7 45,000 


t *■/.. 



■These results have shown ihe benefit of heawv investment in recenl years and 
lime spent in improving managemenl and martering techniques. 

The current financial year has opened on a note or great activity. All our 
customers. are very bur, end there is a strong demand for our goods and 
services. 

Prospects look good and we have achieved a very competitive level of 
operating costs. We have a very broadiy based customer list and are 
operating. significant! v in the panel products field which is reg.araec as the 
strong growth area in the timber trade. 

To develop bxistlna EEC connections we are forming James latham S.A. in 
Belgium— to become the. foundation on which a profitable Com mental 
business could be built. After close study we are convinced lhat useful 
tradinq opportunities v\ ill occur within ine'enlarged EE _ 

Michael Latham, Chairman. 

1 Leeside Wharf# Clapton, London, £.5. 

‘ 


Force men will take part while i Emirates, has affimed that his 
black guides, trackers and country would slop the oil flow 
translators will be provided by to the U.S. should the Arab 
the Bantustan authorities. The : countries decide on such a step, 
air force and police will also be In an interview with the 
involved. : Lebanese weekly magazine 

Alhawadess. oublished here to- 
day. Sheikh Zaid said: “If the 
Arabs decide to rtt oil flow to 
America I will do the same. . . 
what is important is that we 
adopt a unified stand." 

AP-Den, Reuter 


IRAQIS DIE AS 
IRANIAN SPIES 

BEIRUT. August 23. 
Three Iraqis were executed 
on Monday after being convicted 
of working for the Iranian 
intelligence, the Iraqi news 
agency said to-day. 

The agency said the three were 
former Corporal Has hern Jassein 
Mohammad. Sergeant Wali 
Ibrahim Mohieddln. and Ismail 
Ali Kassem. Quoting an official 
source, the agency said the three 
were among u network of 11 . 
eight uf whom were arrested, 
while the other three “ ran away 
to the northern area.” 

The agency said .the alleged 
network provided the Iranian 
intelligence with information 
about the Iraqi armed forces, 
i heir preparations and forma- 
tions and “some other political 
information." 

The source said when the net- 
work, which was led by- 
Mohammad. was discovered, it 
was provided with false military 
and political information to pass 
on to ihe Iranian intelligence. 
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Starting 16 September, Tammy 
will be the first and only wide-bodied 
Douglas DC-10 from London to 
Miami. Nonstop. Daily. 
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The kitchens 
downs tail*. 


Twcwibrc.niC 

mating. 


Her name is 
"lit mm v. 


Fly Tammy or one of her 
sister DC- 10s from London nonstop 
to Miami. It you're planning to leave 
before 16 September, we have daily -• 
747s from London to Miami right now:- 
From Mi a mi we have sa me- * 
airline connections nonstop to New - 
Orleans. Houston and all ot Florida. - 
We also have great connections to all 
the Sunshine States of America. For 
reservations, call your travel agent. 1 
Or National Airlines at 01-fr29 S272. 


VIETNAM PEACE 
ENVOYS ACCUSE 
EACH OTHER 

PARIS. August 23. 
Viet Cong and Saigon nego- 
tiators to-day accused each other 
Df blocking their talks on the 
political future of South Vietnam 
and preparing for a resumption 
of the Vietnam war. 

At the 22nd meeting between 
the two sides since the January 
27 peace signing, chief negotia- 
tors for each side dealt similar 
charges io their opposite 
number^ across ihe negotiating 
table -in suburban "La Celle-St- 
Cloud 
UPI. 


She's the newest, most 
luxurious plane in the sky. 

Shell .make you feel as com- 
fortable in the air as you are in your 
own living room. . 

On board there are twin- 
aisles and two-abreast seating, so 
you’re never more than one seat from 
an aisle. 

Tammy also has picture 
windows 1/3 larger than any other 
plane, in-flight movies* and stereo 
entertainment. One thing Tammy 
doesn't have is a lot of noise. 

Thats because her engines, 
though more powerful, are quieter. 
And also because her kitchen is down- 
stairs, which means the clutter and 
clatter that goes with a kitchen is 
downstairs as well. 



I’mTammy. 
Fly me.4f 
Fly National. 


; Xational Airlines, S 1 Piccadilly, London W X . 

. ^Movies and stereo brln-FIight Motion Pictures- Inc. Available at nominal >Jiar;c. 

, 'J»MiotudboiiopaAiiie ri ciuiErpn«^. Bar day card. Carte Blanche. Diners Chk IJATP. jmd r..^ 
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i BANDUNG 

Containers speed fish 
delivery 



This cartridge-operated bolt-setting tool is 
fitted with a silencer which, it is claimed, 
substantially reduces the noise of firing to 
a low, acceptable lereL It has been 
introduced by Impex Suprafast, 435-7, Great 
West Road. Hounslow, Middlesex. Marketed 
as the 53-S, the tool Is of the low-velocity, 
captive plunger trigger-operated type. It 


cannot be fired until the rotating breech 
cover is closed and locked, the spring-loaded 
barrel depressed against the work with 
tiring pin and cartridge and plunger all in 
contact The tool is designed to accept 
n ails up to 4 inches (100mm) long. These 
are fitted into tbe core of the muffled barrel 
and, regardless of cartridge strength, they 
cannot be fired beyond their own length. 


• CONSTRUCTION 

Flying grit 
and dust 
reduced 

FOR THE blast cleaning of build- 
ing exteriors Hodge Clemco has 
developed a unit incorporating a 
precision pump by means of 
which water enters the air/ grit 
stream under pressure. 

The unit, •Ihe Kleen-Bfast. is 
stated to have achieved cleaning 
rates equal to those of conven- 
tional dry grit-blasting, to over- 
come the dust nuisance problem 
and to reduce the -hazards of 
flying grit. 

By injecting water Into the air 
hose at an early stage and at 
a marginally higher pressure 
than the air/grit stream pressure 
says the company, a maintain- 
able pressure at the nozzle is 
held and a better balanced mix- 
ture of air, abrasive and water 
achieved. 

The air-operated stainless steel 
pump delivers up to 2$ gallons 
of water a minute at 125 psi and 
has an air consumpt io n of about 
17 cfm at 100 psL 

Hodge Clemco, which is located 
in Orgreave Drive, H&ndswortb, 
Sheffield, says that the system 
has been found to achieve rates 
of cleaning in the order of 50 
sq. yds. an hour. 


TO HANDLE and transport fresh 
fish from the trawler to the 
market place, a unit-load system 
has been developed by Alcoa 
Container Systems (GB), of 
Leamington Spa, Warwicks. 

Known as the Totesjstem 
Inverts bln, it has recently com- 
pleted extensive trials, and is 
claimed to be tbe first Integrated 
containerisation programme for 
the UJC. fishing industry. 

Tbe system is built around the 
use of a 2 cubic metre capacity 
insulated heavy-duty aluminium 

container, with special filling lid 
and top discharge door. 

In port, a trawler is loaded 
with the bins each containing a 
quantity of ice. At the fishing 
grounds, seawater is added, 
providing a chilled mixture to 
receive the fish. 

Up to 1,350 kg of fish is fed 


into each container. On return 
to port, the containers arc lifted 
out of the ship and on to the 
transport vehicle. At the fish 
processor, a Tote system Tilt Unit 
tips each container, transferring 
the contents directly into tbe 
process line. Meanwhile, clean 
containers arc taken on board 
for the next voyage. 

One trawler is already In 
service using the bins, and there 
are plans to modify a further 20 
vessels — the major work Is 
widening the hold entry to take 
the containers. A trawler would 
normally carry up to 12 con- 
tainers. 

Each container costs £355. but 
trawler owners would probably 
be eligible for a 50 per cent, 
grant from. Herring Industries 
Board to help with the cost of 
installing tbe system. 


Rocket rope 
coiled by 
fluidics 

ALREADY USING aii^powercd 
fluidic control systems in manu- 
facturing signal flares and rocket 
propellant, Schermuly has now 
developed at its Nevrdigate, 
Surrey, factory a fluidic con- 
trolled machine to speed pro- 
duction of its self-contained 
ship's' rocket line thrower. 
Speedline international. 

A vital process is the rolling 
— “ fhk'me of TOO yards of 
half-inch polyolefin Fine to ensure 
It payB out freely when the 
rocket is fired. By the tradi- 
tional hand-flaking method it 
takes 100 minutes to prepare^ a 
line ready for packing into the 
Speedline container; with the 
new machine the intricate flak- 
ing takes 55 minutes. One 
operator,' controlling four 
machines, can produce some 30 
lines a day, against an average 


TATTERSALL& 
WATSON LTD. 

REFRACTORY 

CONTRACTORS! 

MIDDLESBROUGH. 
STAFF 200 MEN. 


of four a -day per employe*- 
flaking- by hand. 

The linc-fonucr itself consists 
of a 6.4-inchdiamefor circle qj 
41 steel pins through and around 
which the 600 -ih breaking-strata 
line -is fed by a distribution 
stylus. The control circuitry, 
developed by the Schermifly 
special ' projects' (production 
methods) department, uses Z 
Norgren fluidic modules. / 
binary logic system— with fow 
binary bits decoded by ANtyoi 
flip flops— issues “ commands ' 
to the pneumatic cylinder 
which carry out tbe flakinj 
Functions. 


0 MATERIALS 

Protects 
and finishes 
timber 

TO BOTH protect timber against 
wood destroying organisms and 
to provide a decorative finish 
which can be maintained easily 
and cheaply, a wood preservative 
has been developed by Protim, 
Fieldhouse Lane. Marlow, Bucks 
SL7 1LS. Containing a chemical 
stabiliser, it is available either 
clear, or can incorporate a 
colloidal pigment 


It is applied to the timber by 
double vacuum or double 
vacuum /pressure Impregnation. 
The maker says that the con- 
tradiction of requiring deep 
penetration yet leaving an even 
decorative finish has been over- 
come, as well as other problems 
such as sedimentation of the pig- 
ment and lack of adequate bind- 
ing of the pigment to the timber. 

The preservative can be over- 
painted if required within an 
hour of timber treatment. 
Suggested applications include 
preservation of window frames 
on high rise buildings. 

0 PROCESSES 


0 MACHINE TOOLS 

Four jaw 

power 

chuck 

LEADER HAS developed a four- 
jaw eight-inch diameter self- 
centring power chuck which the 
company bblieves Is the first or 
its type to be made in the u.K. 
with the power cylinder con- 
tained within the chuck body. 
Price is under £250 for the whole 
unit. 


Tbe chuck has been special] 
designed for lathe and stati 
operations when working vrlt 
square or rectangular n,«^ 
material. It is available fltte ■ 
with stepped reversible jaws i 
standard but can be suppUc 
with soft jaws if required. 

Operation is stated to be fai 
safe. Pneumatic power is used • 
open the jaws, while coll spring 
provide retention. Tbe chuck t 
quires a single SO psi air suppl 
Tbe maker is at Fordwat 
Trading - Estate, Chortse 
Surrey. 


We keep industry 
on the move 

At this moment Wade air 
blowers are solving the 
problem of pneumatic bulk 
handling in factories and on ' 
vehicles. 

Can we keepj’Otf moving? 


WADE ENGINEERING LTD. 
CROWHURST ROAD, BRIGHTON BN l 8AJ 
Telephone : 0'J~3 50631 1 


m data processing 


Applying check digit techniques 


Reducing offeuts to chips 


IN THE creation of any num- 
bering or codifying system in- 
volving customer account num- 
bers, product numbers, etc., the 
incorporation of check-digits in 
these numbers is now accepted 
as an essential safeguard to en- 
sure the accuracy of data pro- 
cessing. 

Subsequent verification of 
check-digits (an extra digit or 
digits bearing a unique mathem- 
atical relationship to the num- 
ber to which is has been added) 
is a relatively simple operation 
for computers, which can easily 
produce long lists of “ rejects ” 
to be the subject of lengthy and 
sometimes frustrating investiga- 
tion. Some intelligent (but ex- 
pensive) terminals and a limited 
number of high cost electro- 
mechanical machines arc capable 
of carrying out check digit veri- 
fication at the point of entry hut 
not all of them are able to deal 
with the more complex computer- 
compatible check digit systems 


such as Modulus 11 or Modulus 
07. 

A new concept in check digit 
verifiers . Is Introduced with the 
invention of the Minitronic 
“ Black Box," a device which 
will handle Modulus ll or 
Modulus 97 but con also add 
these same verification capa- 
bilities to ordinary add-listing 
machines, thus converting them 
into reliable data entry units at 
low cost. 

Developed and marketed 
by Anglo-American Business 
Machines, this British invention, 
protected by current patent 
applications, is small (9 inches 
by 6 inches by 1 inch) and 
lightweight (barely 11 lb). 

Anglo American first de- 
veloped its CDV last year to 
meet a special requirement for 
Modulus 11 check digit verifica- 
tion to he incorporated in an in- 
stallation of Regltel point-of- 
sale terminals in Scotland, in 
which a number of the terminals 


1972 


AYear of Controlled Growth 

Progress of Business: 

The policies of the Norddeutsche Lan- 
desbank in 1972 were directed towards a mode- 
rate expansion in line with the expansion of the economy. 

The balance sheet total rose by 9.4% to DM 21,400 million. 

The total "volume of business", that is the balance sheet total plus 
endorsement liabilities, guarantees, etc« reached DM 27,900 million. 
Advances: As a landesbank and central giro institution for a region, it 
is one of our primary tasks to finance both private-sector capital investment 
and public-sector programmes for the promotion of business, the improvement 
of the infrastructure and the protection of the environment At the end of 1972 
Nord LB's total volume of credit amounted to DM 14,500 million. Deposits and 
Bond Issues: One of the best indicators of the confidence enjoyed by a bank 
is the amount of deposits from customers and sales of its own bonds. Nord LB 
enjoys such confidence. In 1972 deposits from customers other than banks rose 
by DM 760 million to DM 5,300 million. Initial sales of our own bonds exceeded 
DM 2,000 million. Foreign Business: Our financing of exports and imports as well 
as the handling of international payments and free foreign exchange transactions 
increased again in 1972 In this connection, the advantage to Nord LB of having 
a world-wide network of correspondent banks at its disposal, became apparenL 
This network was further expanded by the creation of n ew banking contacts 
in numerous countries. Services: How greatly our customers value the full 
range of services offered by Nord LB is proved by the fact that our services 
were in greater demand throughout all departments. Profit The further 
narrowing of the interest margin together with increased staff costs 
and general expenses affected the bank's earnings. Neverthe- 
less we were able to increase our net profit for the year 
to DM 42 million. Of this, DM. 28 million has been 
transferred to reserve - and thus provides 
an additional basis for Nord LB's 
future activities. 


Balance sheet of Nord LB - Summary: 


AnseSt, Balance sheet as per 3 

' 12.-15*72 '.r --mar. DM 

Labilities 

Cash m hand, balances at central bank 



■" 

and on postal -cheque account 

452 

Ltdb'i.tie-s to credit inslitutio-s- 

4 083 

Bill-: 

1Q7 

L.ab'lities to customers 

3.563 

Debts due irom credit institutions 

4124 

Savings aecosns 

1.758 

Debt", cue tram customers 

11.751 



S^vunties 

1,236 

Bonds issued 

E044 

Livin', on ii truU batt:: - . a! Ihifd party risk 

866 

Loans on a trust basis at irurp s&rtv 


Ayajagrod companies 

233 

Shar? capita! and reserves 

635 

Lmdes-Bauspar*.tssi? 


Lanaas Bausaarkesst 


•land bieia-ng rjcieiyi 

1.239 

•i r ;r.d Pu'lding society ' 

1.872 

Oth-r a-jseu 

60S 

OjJjw liabilities 

587 

Total asset:-. 

21.408 

Total i:abilil-?s- 

21.408 

C:nso:idat*v: b.i‘.w.e sheet 

24.002 

Bank s total "volume o,‘ business" 

27.900 


Norddeutsche Landesbank 

Girozentraie 

Hannover — Braunschweig 


have to operate in a “ stand- 
alone " form, the verified data 
being recorded on cassettes and 
subsequently replayed through 
Reg itel’s controller on to 4-incb 
magnetic tape in an IBM com- 
patible format A substantial 
number of these units have now 
been installed and operating suc- 
cessfully for several mouths. 

To meet the requirements of 
two major banks in Belgium 
whose computers use the 
Modulus 97 formula, the unit 
was further developed to pro- 
vide full-scale check digit veri- 
fication of Modulus .97 12-digit 
account numbers (including two 
check-digits) when entered on 
the keyboard of Olympia OCR 
add-llsting machines. 

Further data from Anglo- 
American Business Machines at 
18, Berners Street London. VV .1. 


• PRODUCTS 

Ball joints 

transmit 

steam 

.BALL JOINTS have provided 
the answer to trouble caused by 
thermal expansion during the 
transmission of steam at 
280 deg. C. in the power station 
of the Mobil Oil refinery in 
Germany. 

After experiencing difficulties 
with axial bellows due to 
torsional stress. Mobil installed 
ball joints for a test run. The 
result was satisfactory aud tbe 
axial bellows have been replaced 
by ball joints. 

The joints are offset connected 
to allow for pipe movement 
caused by thermal expansion. 
This method provides a 360 deg. 
swivel movement, 30 deg. 
angular flex and reduces the size 
and number of anchors and 
guides required in a piping 
installation, 

Mobil Oil's system was engin- 
eered by Hernbali and Co. of 
Hamburg, and the ball joints 
were manufactured by the Yates- 
Barco Division of Acroquip 
(U.K.), of Marple. Cheshire 
(part of the Aeroquip Corpora- 
tion, U.S.). 

Relays for 

data 

handling 

MINIATURE mercury- wetted 
contact relays, type EBA. have 
been introduced by Elliott 
Relays. 70. Dudden Hill Lane, 
London. NWIO 1DJ (a division 
of Associated Automation'). This 
range is plastics encapsulated 
and has 'a low profile form for 
printed circuit board mounting. 
Modules containing one. two or 
three form A contacts or one or 
two form B contacts with five 
standard coil voltages are avail- 
able. 

The EBA relay can handle 
resistive loads of up to 50YA. 
Currents nf up to 1.0 A d.c. can 
he switched while the permissible 
a witched voltage i« 250 V d c 
Contact resistance is a maximum 
of 40 milliabms. Insulation 
resistance between contacts is 
500 megohms, at 500V d.c. while 
the dielectric strength belween 
contacts is a minimum of l.SkV 
d.c. 

The capsule used within the 
relay is designed for a normally 
open (Form A) contact, while a 
normally closed (Form R'i con- 
tact is obtained by magnetic 
biasing. The capsule is compat- 
ible dimensionally with the Post 
Office dry-reed capsule to Post 
Office Specification T.4547A Part 
l/DCO/592. 

Designed for use where long 
life and fast bounce-free opera- 
tion is required, a typical appli- 
cation for these relays is in data 
handling equipment.' The relays 
have a life of l.OOQm. operations 
at full load and will operate with- 
in the temperature range of -35 
to +85 deg. C 


FOR OFFCUT disposal when 
cutting or trimming chipboard 
and other materials, a hogging 
unit has been introduced by 
Micor. 51 City Road, London, 
EC1Y 1AY. Detachable Inserts 
on the units have four separate 
edges, so that they may be used 
in rotation as one of edges 
becomes worn. 

It comprises a circular cutting 
saw blade with tungsten carbide 
tips, to which may be attached 
a number of hogging discs to 
suit the width of disposable off- 
cut material. Each hogging disc 
for baseplate) has a width of 
14mm so that the width oF the 
unit may be increased by incre- 
ments of 14 mm up to the maxi- 
mum width that cun be accom- 
modated on the machine. The 
units arc produced in two sizes 
— 200 and 250 mm with internal 
flanaes to suit most makes of 
bogging assemblies, double end 
profilers and sheet separating 
units. 

Each tungsten carbide insert 
set round the hogging disc has 
four cutting edges which may be 
used In rotation as each set 
becomes worn. When all four 
edges have been used, the cut- 
ters are replaced. All cutters are 
interchangeable and because they 
are self-locating, no special tools 
are required to re-set them. 

The inserts are set around the 
hogging disc at alternating 
angles (one parallel to the shaft 
and the next at an angle to it i 
to provide the most effective 
means of bogging a given 
material, reducing it to chips 
of the most convenient size. 
Replacements can be fitted with- 
out removing the unit from the 
machine. 

It is staled that the unit is 
suitable for cutting dean edges 
on many kinds of material, in- 
cluding chipboard, solid timber 
and other hoard materials with 
or without veneers or plastic 
laminates, while providing waste 
disposal. 

A grinding machine for ser- 
vicing tungsten carbide tipped 
circular saw blades has been 
introduced hv the company. 

This Widma saw grinding 
machine is an item in a range 
of toul room equipment deve- 
loped by Micor to enable large 


users of circular saw blades to and is designed for simr 
service their . own equipment, operation. It may be used 
The machine is available with grind or bevel to an angle 
pneumatic or hydraulic control 45 degrees. 


Bags from 

plastic 

tape 

A PROCESS for weaving poly- 
propylene tape into tubular 
fabric which it is claimed can be 
economically made into bags 
that are stronger and easier to 
stack than those at present avail- 
able has been develooeri hy 


Propyl ex, Hartlepool. i 
Durham. 

Use of the Propytex-Tega 
process eliminates the side sa 
ing necessary with flat fabri 
The construction gives the sad 
high resistance to both shock* 
steady loading, and the ha 
when filled, tend to take an o* 
shape which facilitates handli 
and gives stability when stack 
says the company 

The fabric is available in n 
blank or bag form In whi 
beige and tan in widths from 
cm to 75 cm 


MTE LIMITED 

The Annual Genera / Meeting of 'MTE Limited will be held on the 21 1 
September. 1973. at Leigh-on-Sea. Essex. 


Results: 

Sales 

Operating profit 
Profit before taxation 
Profit after taxation 


1973 

£3.393.874 

481.378 

443,898 

248.579 


m 

£3,060.58 

295,10 

218,12 

159.13: 


★ Profits for the year ara more than doubled for an increase In turnout 
of about 10% acnieved by stringent cost control and more profitab! 
product mix. 

★ Undertaking joint venture for supply of electrical equipment ft 
North Sea offshore oil industry. 

★ Design Council Award 1973 received for successful SSR range t 
Solid State Relays. 

★ Company planning to introduce additional new products durfn 
coming year. 

★ Chairman and directors expect profits for current year to start 
marked increase over 1 973 if present upward trend of orders condhtin 

★ Directors recommend final dividend of 8.7437% (equivalent & 
1 2.491 % with tax credit) making equivalent of 17i%(15%) for theyw 


MTE LIMITED 

PROGRESS ROAD, LEIGH-ON-SEA. 
ESSEX SS9 5L5 



BAMBERGERS... 

A RECORD YEAR... 
PROFITS GROW BY276% 

Bambergers Limited 
Bufldrig Materials Group 


^PRE-TAX PRO FIJ 
*EARW!i\!GS PER SHARE 


1973 

£'000 

2,101 


1972 
£'000 
761 


18.4p 6.5p 

^ORDINARY DIVIDEND **4.72 5p 4.5p 

**One-for-two bonus issue 

The Chairman reports continued progress— “Trading in the first 
four months of the year continues at an increasing pace and the 
demand for our goods and services is strong right across 
the board. 

"I am confident of the prospects for the Groupfor the current year.' 

Copies of the Report 8t Accounts can be obtained from : 

The Secretary, 

Bambergers Limited, . . 

Bambergers House, 

St. Cross Street 
London, EC1 N 8XQ 

'We continue to regard Bambergers as a sound long-term 
investment particularly in view of the strength of its non 
timber side" 

Investors' Chronicle July 27th 1973 
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- general observations on results 

The consolidated profit of the Group for the year ended 
31 st March 1 973 amounted to £69*1 million, an increase 
of £6-9 minion compared with the previous year. Trading 
profit rose fay £9-1 million offset in part fay a substantially 
higher charge for interest which for the first time included 
a full year" s payment on the £40 million Unsecured Loan 
Stock issued in August 1 971 . Towards the end of the year 
large shipments of Scotch Whisky, particularly of de luxe 
brands, were made in anticipation of duty changes in two 
important markets. This was the main reason for the 
increase in profit earned but, in addition, £1 -7 million 
represented net gains on exchange relating to our 
■ overseas interests, arising from the floating of the pound 
and the revaluation of certain overseas currencies. As had 
been expected, total shipments of Scotch Whisky to the 
United States fell short of last year's exceptional figure, 
but income from that source was maintained as a result of 
a temporary advantage gained by adoption from 
November 1 972 of dollar invoicing in place of sterling. In 
the home market a price increase and higher sales volume 
also added somewhat to profitability and profits from our 
Gin interests improved for similar reasons. 

All sections of the Company's business benefited from 
the upsurge in consumer spending in the United Kingdom 
in the final quarter of the year. The Food Group and 
Carbon Dioxide Company produced particularly good 
results. Further factors contributing to the increase in 
profit were the virtual absence of any need for bank 
borrowing $nd the relatively higlrretum earned on cash 
. surplus to pur i mmediate requirements particularly in tine 
latter part of the year. < 

The total net profit attributable to the Company was . 
£44-5 million. Your Directors now recommend a final 
dividend on the share capital of 5-8975%. With the related 
tax credit underthe Tax Imputation system this is 
equivalent to 8-425%. An interim of 5-75% has already 
been paid, thus making a total distribution for the year 
equivalent to 1 4-1 75% the maximum permitted underthe 
Counter-Inflation (Dividends) Order 1 973. The 
comparable figure last year was 1 3-5% 

SCOTCH WHISKY 

The 1 971 barley crop was of better quality than that of 
the previous year and as a consequence our distillery 
operations were very satisfactory from the point of view 
of both yield and high level of output. The re-building of 
Caot lla distillery and the construction of mechanical 
maltings in Islay are now approaching completion. 
Increased quantities of Highland malt whisky have 
become available through the acquisition of Glen Mhor 
and Glen Albyn distilleries in Inverness and from the 
enlargement of Aberfeldy distillery. 

Grain whisky.production also achieved a satisfactory 
level of output and efficiency. A project to increase 
capacity at Port Dundas distillery, inciudingthe provision 
of a large by-products recovery plant is making good 
progress. A new mechanised cooperage has been ____ 
-completed and is now in operation at Carsebridge 
distillery. 

. The most significant feature of whisky production 
during the year was the ever increasing and serious rise in 
the cost of the cereals which form our raw material. This 
increase reflected factors in the international cereals 
rbarket entirely outwith our control and, of course, 
affected all users of cereals. Unfortunately, at the time of 
vyming there does not appear to be any sign of an 
improvement in the position. 

, .The new’btendrng and bottling plant at Leven, Frfe, is 
approaching completion and the blending sections of the 
pfent have arready been commissioned. Much of the 
warehouse accommodation there is also now in 
operation. 

. , r As regards sales I have, in recent Statements, referred to 
the level of profit iothe home trade and stressed the 
problems of continually rising costs, of larger discounts 
and of more extensive advertising. Your Board has 
regularly had under review the desirability of securing an 
improvement in profit margins but has equally had to have 
full regard to the highly competitive situation in the 
market place. It was, however, considered essential that 
prices ruiingin the UKshould be raised broadly to the 
higher level prevailing in the EEC markets. Accordingly, in 
May of fast year, home trade prices were raised by 
amounts judged to be appropriate in the circumstances. 

The Government in its early Budget in March, 
disclosed details of its proposals regarding Value Added 
Tax. These included a reduction in duty from 1st April 
1 973 of £3-40 per proof gallon to compensate for the 
imposition of VAT. This had the effect of reducing the 
retail price of a bottle by about 1 8 pence but slightly 
increased the price per measure in on-licence premises. 

The Government's declared arm was to collect this year 
the same total by way of duty and VAT combined as it 
would have collected in duty on the same volume of sales 
in the previous year- Thereduction in duty, therefore, did 
nofcrepresent a real change in terms of the burden of 
taxation imposed uportScotch Whisky. 

Jn the year under review industry sales increased by 
$oirie 1 2% in spite of the higher prices operating during 1 
most of the relevant period. Nevertheless, other home 


SUMMARY OF RESULTS 


Consolidated profit before tax 

Net earnings 

Retained 

Dividends 

Rate of dividends 

Earnings per share 


Year to 
31st March 
1973 
£ 

69.072.000 

44.513.000 

23.363.000 
*25,740,000 

*14.175% 

12.3p 


Year to 
31st March 
1972 
£ 

62.189.000 

39.671.000 

15.157.000 

24.514.000 
13.5% 

10.6p 


* Including associated tax under the imputation system. 


produced and imported alcoholic beverages again 
advanced more rapidly. Discrimination continues against 
spirits, on which the rate of tax is so much greater than 
that levied upon other alcoholic beverages, despite 
further strong representations by The Scotch Whisky 
Association to the Chancellor. 

Trading conditions in the home market remained 
highly competitive. There was further proliferation in the 
number of low priced brands on offer but the sa les of 
Group brands kept pace with the rate of increase 
achieved by the industry. Haig remained unchallenged as 
the largest selling brand in the market and Johnnie 
Walker broke through the one million case barrier during 
the year. Dewar continued to increase its sales in Scotland 
where the demand for this brand remained strong. 

In export markets, as reported last year, unsettled 
world conditions in 1 971 /72 led to the advance shipment 
of large quantities of our various brands as a precaution 
against the interruptions in supply which might occur. In 
that year industry exports rose by 1 6%, a considerably 
greater percentage than usual, and of this your Company 
had its share. We, therefore, recognised that in the year to 
31 st March 1973 it would be a good export performance 
if our brands could match the shipment figures of the 
previous year. I am glad to inform you that this was 
virtually achieved by the Group. Indeed, our proportion of 
total industry exports was increased. 

Industry exports to the United States for the year to 
31st March 1 973 fell by just under 5 million proof gallons. 
However, the percentage of industry exports achieved by 
your Company's brands increased and with the strong call 
for Dewar's "White Label" there is reason to hope that the 
present year will see a further improvement In this market 
the Johnnie Walker brands continued to hold a good 
position and the success of "Black Label" in the De Luxe 
market is quite remarkable. 

In Australia, New Zealand and the Pacific markets 
generally, your Company's brands maintained a strong 
position with Johnnie Walker dominating the scene. In 
Japan, due to a 20% reduction in duty and the downward 
trend of the Pound against the Yen, the duty paid cost of 
Scotch Whisky was reduced substantially. The resultant 
lower retail prices have greatly increased demand and 
there is reason to think that this export market for Scotch 
Whisky may shortly become the second largest in the 
world. Our own leading brands benefited from the 
improved situation and Johnnie Walker. White Horse and 
Old Parr remain particularly popular. There is a large trade 
in the export of Scotch Malt Whisky in bulk for admixture 
with Japanese Whisky with a view to improving the 
quality of the local product. As a matter of policy your 
Company does not supply whisky for this purpose, for we 
do not believe that this type of business is in the long term 
interests of the Scotch Whisky industry. 

In South America, Venezuela remained an excellent 
market and one in which our brands still hold a very 
strong position with Buchanan's De Luxe and Black & 
White the top sellers. In most parts of South America sales 
continued to be weak generally because of duty or import 
licence protection for locally produced spirits. 

The European market has continued to expand 
although for the first time for some years there was a fall in 
exports to the two largest consumers, France and 
Germany. This, we believe, was mainly due to stocking up 
in the previous year in advance of tax increases. It was 
however partly attributable to irregular importations of 
goods originally shipped to other parts of the world and, 
consequently, not recorded in the Government's 
statistics as exports to these markets. 

Throughout Europe competition continued to be 
intense, large quantities of Scotch Whisky being sold at 
very low prices. In France it is still difficult to promote the . 
leading brands because advertising of Scotch Whisky 
remains illegal although no similar restriction appliesto 


certain domestically produced spirits. Italy has become 
increasingly important and during the year actually 
bought more than Germany to become the fourth largest 
export market. Spain has also improved and in spite of a 
licensing system imported over a million proof gallons 
during the year. Johnnie Walker remains by farthe 
strongest brand in Europe. 

Although we have now joined the Common Market 
some very important problems of concern to the industry 
still remain to be solved. Your Company, as a member of 
The Scotch Whisky Association, is doing everything 
possible to see that the position of the industry, and of its 
unique product is not prejudiced. Our views on the 
proposed establishment of an Alcohol Regime, on the 
effect of the Common Agricultural Policy upon raw 
material requirements and on the harmonisation of 
duties have been constantly pressed upon 
HM Government 


Although increasingly competitive the Gin trade in the 
home market was generally buoyant and I am pleased to 
report that sales of both Booth’s and Gordon's Gins 
showed satisfactory increases for the year. Because of 
rising costs, many of which had been absorbed for a time, 
an increase in price was inevitable and was implemented 
in September 1 972 This received reasonable consumer 
acceptance but competition in the market has 
undoubtedly been distorted by the intervention of price 
control. 

In export markets our brands continued to do well with 
the EEC countries showing encouraging growth 
potential. Good results were also achieved in Spain, and 
increased sales were recorded in Australia. In the USA, in 
spite of difficult market conditions. Gordon's remained 
the market leader and sales of Tanqueray Gin exported 
from this country continued to increase. 

VODKA 

In a growing market for Vodka in the United Kingdom 
sales of Cossack expanded at an increasing rate. In the 
United States Gordon's Vodka once again achieved 
record sales with a substantial gain over the previous 
year. 

PIMM'S 

I am pleased to report that very much higher sales in 
the home market in the current year suggest that the 
potential growth which we believe Pimm's to have is 
beginning to emerge. 

COGNAC HINE 

Following the purchase of land which I mentioned last 
year, a new warehouse is now under construction as a 
first development at the new location near Jamac. Plans 
for further expansion of both production and storage 
facilities are under review. 

AUSTRALIA 

Improved economic conditions during the second half 
of the year led to increases in the sale by the United 
Distillers Pty. Ltd., of most of their lines of both Australian 
spirits and imported products. 

Further progress was made by Tolley, Scott & Tolley 
Ltd., in building up their Brandy and Wine interests. 

FOOD GROUP 

In a fairly static market sales in the United Kingdom of 
Bakers Compressed Yeast were maintained. Sales to 
distillers continued to increase but exports of Active Dried 
Yeast diminished in the face of keen competition during a 
difficult trading year. Sales of food products to the 
catering and bakery trades made good progress. There 
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was a substantial improvement in the trading results of 
practically every section of this part of the Group. 

The Peerless Refining Company (Liverpool) Limned 
also enjoyed increased sales to most of the sectors of thc 
food industry which it serves. 

THE DISTILLERS COMPANY (CARBON 
DIOXIDE) LIMITED 

Our carbon dioxide operations have shown excellent 
results forthe year with profits regaining the level from 
which they had been eroded by increasing costs over the 
previous two years. Much of the improvement resulted 
from rationalisation 3nd from various operational 
changes in production and distribution which have been 
made progressively over the past two years. Some benefit 
was also derived from a modest increase in sales volume. 

BAK ELITE XYLONITE LIMITED 

Bakelite Xylonite Limited had a generally successful 
year in 1 972 with a considerable improvement in profits. 
On 24th May 1 973 we announced that arrangements had 
been concluded whereby our 50% holding in BXL would 
be sold to Union Carbide Corporation of New York 
making BXL a wholly owned subsidiary of that company. 

UNITED GLASS LIMITED 

The option exercised by Owens-Illinois Inc., to increase 
their shareholding to 50% became effective during the 
year and the formalities were completed on 1 2th 
October 1 972. United Glass is now owned equally by 
your Company and Owens-Illinois. 

The consolidated profit of United Glass in the calendar 
year 1 972 amounted to £5.022,000 before taxation 
compared with £3.01 2.000 in the previous year. 

THALIDOMIDE 

Legal proceedings against The Distillers Company 
(Biochemicals) Limited arising out of the sale of 
Thalidomide products are still pending in the UK. 

Australia and New Zealand. 

An offer of settlement of the outstanding U K claims 
was made by the Company on 26th April 1 973. Under it 
the Company would pay approximately £6 million 
immediately for the benefit of the children and would 
make seven covenanted annual payments each of 
£2 million to a charitable trust for Thalidomide children - 
the second and subsequent payments being if necessary 
increased by up to 1 0% annually to reflect the rate of 
inflation. In addition, the Company would pay £5.000 in 
respect of each set of parents. The implementation of the 
offer was subject to a sufficiently high level of 
acceptances being received. 

Immediately prior to the despatch of this Statement for 
printing the Company was informed by the principal 
Solicitors for the Plaintiffs of the number of acceptances 
of the offer received and has declared its willingness to 
proceed. It is hoped that it will prove possible to submit 
the settlement to the Court for approval before the end of 
the current law term. 

The Company has also stated its intention of making 
offers to settle the relatively small number of claims in 
Australia and New Zealand on financial terms comparable 
in scale with those offered in the UK. Steps are already 
being taken to implement this intention. 

As certain families have not accepted the Company’s 
offer of settlement in the UK and may continue to pursue 
their claims through the Courts and as litigation in , 
Australia and New Zealand is not yet settled, the 
Company is advised that the matter remains sub judice 
and that it would not be proper to comment further at the 
present time. 

Litigation between the Company and its insurers is still 
pending. 

PERSONNEL 

Each year seems to bring its own crop of situations 
which tax the ingenuity and versatility of our employees. 
Your Board are fully conscious of the energy and zeal 
which they bring to bear on such problems. They ere 
thoroughly deserving of all our thanks. 

FUTURE PROSPECTS 

Profit margins are constantly under pressure and the 
continuing efforts of the Governments of both the 
United States and the United Kingdom to contain 
inflation must restrict opportunities to recover increased 
costs throughout most, if not all, of the current year. The 
deterioration in the value of the floating pound which we 
have experienced might, in some circumstances, have 
created an opportunity to increase the sterling price of our 
exports, but the competitive situation makes this 
impracticable at the present time. We shall naturally take 
every action open to us to counter these problems. The 
world -wide demand for Scotch Whisky remains strong 
end there are, therefore, good grounds for viewing the 
prospects in the longer term with some confidence. 

The Ninety-sixth Annual Genera t Meeting of The 
Distillers Company Limited will be held at the North 
British Hotel. Edinburgh, on Thursday, the 20th day of 
September. 1973. at 1Z 75 p.m. 
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6. Internationale 
Kunstmesse 
Berlin 1974 
8.- 12. Mai 1974 

Zusammen mit 

2. Fachmesse fur multlplizierta Kunst 



Modern Art 
in the centre 
of European 
Markets 


The Sixth International Berlin Art Fair 1974 
will take place in the generous and modem 
quarters of the Berlin Fair Corporation. The 
Second Trade Fair for Multiple Art will be 
presented simultaneously. 

The Art Fair concept has been especially 
successful, for it was devised in and for the 
special features of Berlin. This fivefy city, at 
the crossroads of European markets, means 
more to art lovers here and abroad than just 
a gathering place of art world information. 
Berlin is developing an unusually active 
interest for the contemporary art market 
against Its traditional background of unique 
cultural attractions from the classical to the 
avantgarde. 

Enter May 8th-12th in your appointment 
calendar. Berlin is expecting you. 

BAMKBerfin 

Ausslellungs-MBsse-KDngraB-Gm&H 

1000 Berlin 19, Messedamm 22 

Teiefon: (030) 30 38-1, Telex: 01 82 908 amkb d 


We have specialised in 

I CO N S 

for more than twenty years 

150 specimen pieces from 
RUSSIA and GREECE 
(15th-19th centuries) 
are offered for sale 
at a permanent exhibition 



AKRR RUE 

Catalogues sent on request 
(Limited number avai/ab/e) 


GERMAN 

ART 

MARKET 

A growing 
potential 

By ANGELIKA von SCHUCKMANN 
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“ Dorf im Gebirge ” by Carl Hofer <22 by 30 in), sold by Christie’s hr 
Diisseldorf in June for £3,939. 


The art market in Germany 
is to-day potentially one of the 
largest in Europe, a conse- 
quence of - the economic pro- 
sperity of the Federal Republic. 
And yet, compared with the 
British or American markets, it 
is in some ways "provincial” 
in nature and introverted. The 
specifically German charac- 
teristic of receiving everything 
from abroad with un discriminat- 
ing admiration has surprisingly 
not been reflected in the art 
and antique trade. 

After the First World War, 
and of course even more so 
after the second, with its 
devastation and territorial 
losses, there was in Federal 
Germany an enormous backlog 
of demand for old works of art, 
which .has been satisfied to 
an increasing -extent Since the 
beginning of the 1960s. At first 
Italian - works ' of art (even 
second-rate ones) were in great 
demand, then France became 
the main source and in the 
past few years the Germans 
have " discovered ” England, 
especially English furniture — 
although English china, for 
example, is not at all popular 
in Germany. 

Although the vacuum left in 
1949 has gradually been filled 
by works of art and antiques 
from abroad, top prices are still 
paid in all sectors of the art 
market for German antiques — 
paintings, sculpture, silver, 
furniture, and china. Meissen, 
Frankenthal, Nymphenbuxg and 
Berlin pieces are most in 
demand. Good engravings, 
especially by German artists 
such as Altdorfer or Diirer, 
also fetch high prices but, 
unlike in England, there is 
virtually no demand for water 
colours, for example. 

Federal structure 

It is essential to understand 
the characteristic North-South 
division of Federal Germany, a 
result of historical circum- 
stances. Unlike England or 
France, Germany always had a 
federal rather than a central 
structure and government 
Consequently Germany has no 
main intellectual or cultaral 
centre, but several smaller 
centres with marked differences 
between them. North Germany 
with Hamburg, Hanover and 
Berlin, is closest to England in 
style and taste, while the Rhine- 
land tends more towards -the 
Dutch and Flemish or French, 
and South Germany to the 
Austrian and French tastes. In 
North Germany there is a clear, 
balanced, almost functional 
style, wbile South Germany 
prefers (and has itself pro- 
duced) more exuberant and 
freer artists. 


Salerooms, which in England 
are the pace-makers, are not of 
great importance in the art and 
antique trade in Germany. 
There is a Federal Association 
of German Art Auctioneers, to 
which 18 salerooms belong. Die 
major ones are Kunsthaus 
Lempertz (Cologne), Dr. Ernst 
Hauswedell (Hamburg), Galerie 
Wolfgang Ketterer for modem, 
art (Munich), Leo Spik 
(Berlin), Karl und Faber, 
Neumeuster KG, and Hugo Ruef 
(all Munich). Eight of the firms 
belonging to the Federal Associ- 
ation hold specialised sales of 
engravings, books, prints, manu- 
scripts and drawings, which 
says something about the nature 
of the German art market. 

Less varied 

Christie's has opened a subsi- 
diary in Diisseldorf and holds 
auctions in Germany, while 
Sothebys has an office in 
Munich. 

German salerooms have less 
to offer than their English 
counterparts, and what they 
have is less varied. Their role 
has also changed in recent 
years, as they are now allowed 
to sell their own property. This 
has made the auctioneers into 
dealers as well, although they 
are subject to different rules 
regarding liability for parti- 
culars given. The dealer has to 
guarantee details of age, origin, 
etc., while the auctioneer gives 
details to the best of his know- 
ledge but does not accept ..any 
responsibility. 

The role of museums as 
buyers (and therefore rivals) 
is often complained of by the 
German art trade, but their 
importance is overestimated. 
The .annual budgets of State 
and municipal museums are far 
from generous: for example, the 
Bavarian National Museum in 
Munich has a budget of 
DM.180,000 (almost £30,000). A 
few years ago a Frans Hals 
was acquired from the Prince 
of Liechtenstein for the Alte 
Pinakothek (a purchase that 
had to be approved by the Land 
parliament) but it was paid off 
over a period of several years 
by the State of Bavaria. Only 
the Land of Baden-WQrttemberg 
has extensive funds available 
because it spends its revenue 
from the Land lottery on works 
of art. (In Federal Germany 
there exists a situation known 
as Kidturhoheit tier LUnder, 

meaning that every Land has 
a free hand in matters of art 
and culture.) The German art 


trade often complains that 
important items are bought up 
by museums, disappear into 
storerooms and never come 
back on the market. But 
German museums cannot 
afford to add to their collec- 
tions continuously. Instead, 
they occasionally receive 
valuable donations, such as 
Professor Schneider's famous 
Meissner collection, which was 
donated to the Bavarian 
National Museum two years ago. 
Occasionally -the muse ums sell 
or exchange objects if they are 
not fine works of art, in order 
to acquire others, but this does 
not happen very often. 

Art and antique fairs play an 
extremely important role. The 
German Art and Antique Fair 
has been held in the Haus der 
Konst in Munich for the past 
17 years. A fair has also been 
held in the Rhineland (alternat- 
ing between Cologne and 

DQsSeldorf for the past few 
years) and another in Hanover. 
About 100-150 dealers exhibit 
at these fairs and they attract 
many thousands of visitors, in- 
cluding collectors and dealers 
from the U.K, Switzerland, 
Austria. France, Scandinavia 
and the U.S. For many of 
the exhibitors these - fairs are 
not only a matter of prestige 
but also financially successful. 

There are many exhibits at 
these Fairs and with very few 
exceptions they are of excellent 
and sometimes outstanding 
quality. The main emphasis is 
on furniture, paintings, sculp- 
ture, china and prints. There is 
a good market in West Germany 
for weapons, scientific instru- 
ments, clocks and watches, and 
for expressionist art; also -for 
art nouveau by well-known 
artists. Because of the current 
monetary situation in Germany, 
with the D-Mark overvalued, 
German art dealers can buy 
relatively cheaply abroad, but 
it is becoming impossible to 
sell abroad, as will probably 
become painfully obvious at the 
next Fair to be held in Munich 
at the end of October. 

Antique dealers 

The best -known antique 
dealers are members of regional 
associations. The Association 
of Art and Antique Dealers 
of Baden-WOrttemberg has 54 
members, that of Bavaria 133, 
Berlin 29, the association for 
the Hanseatic towns and 
Schleswig-Holstein 33. Hessen 
68, Lower Saxony 33, and the 
Rhenish Art Dealers’ Associa- 


Sotheby's 

Founded 1744 

Auctioneers of Fine Art and Valuers 
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Sale by auction 

Tuesday, 9th October, at 11 am 

A COLLECTION OF IMPORTANT 

MEISSEN 

PORCELAIN 


including Hausmalcr, Colour Ground and 
other wares; ‘Galanteriewaren’ ; figures of 
birds; and Italian Comedy figures 


Illustrated catalogue mil be available 
approximately 3 weeks prior to the sale 


Catalogue* from Cat. Subscription Dept. 2 Mcmngton Hoad. London SW6 1 RG Telephone: 01-381 1531 

Representative in Germany: MISS KATE FOSTER. Gsleriestrasse 6a 8 Mmridi 22 
Telephone: (010 49JS11 291252 Telex: 52544* 

SOTHEBY & CO., 34-35 NEW BOND STREET, LONDON WI A 2AA 
Telephone; 01-493 8080 Telegrams: AB INITIO Telex: LONDON 24454 



tion 94. The Federal Associa- 
tion of the German Art and 
Antique Trade is an umbrella 
organisation to which all the 
regional associations belong. 

Meissner porcelain 

As in Britain, there are in 
Germany well-known collectors, 
almost all of whom started to 
build up their collections after 
1945. They include industrialist 
Georg Fischer of Scbweinfurl. 
who has a comprehensive and 
high-quality collection of 19th 
eentury paintings, to which he 
is constantly adding. Professor 
Schneider's collection of 
Meissner porcelain, which he 
has now given to the State of 
Bavaria, was also put together 
after 1945. In Bielefeld, Dr. 
Oettker has established a 
museum from his own 
resources. The Thyssen collec- 
tion is in Lugano, Switzerland 
and the Gabriele Henckel 
collection of modem .art is in 
Diisseldorf. HJLH. Prince 
Franz of Bavaria also has a fine 
collection of modem art put 
together with great expertise. 
Dr. Hentrich has given his 
famous glass collection to the 
Landesmuseum in Diisseldorf, 
while the Bruckmann-Verlag 
keeps its collection of 19th and 
20th century paintings in 
Bavaria. In a way, the Bayer- 
ische Hypotheken-und Wechels- 
bank acts as a patron of the 
arts, since’ it buys 18th century 
paintings and lends them to the 
Alte Pinakothek. Mention must 
also he made of Mr. Ludwig's 
very impressive collection of 
modem pictures in Aachen; 
some of the large collections of 
modern art in Germany are 
comparable with those in New 
York. 

The major art collections that 
were in royal possessions until 
1918 have mostly become the 
property of the State or have 
been made Into foundations. 
However, some of these are 
still intact; such as the collec- 
tion at the Prince of Thurn und 
Taxis in Regensburg and that 
of the Prince of Fllrstenburg in 
Donaueschingen and Heiligen- 
berg. The latter is outstanding 
among the collections of 
German princely families. The 
emphasis is on works of art 
of German origin, especially by 
artists from around Lake Con- 
stance. Some of the pieces and 
objets d’art were commissioned 
by the Furstenbergs, some are 
heirlooms, and many have been 
acquired over the years from 
the 12th century up to to-day. 
The collection of paintings con- 
tains 12 by Hans Holbein the 
Elder and also works by 
Cranach. The drawings include 
major works by Dflrer and 
Tobias Stimmer and the library, 
with its 130,000 volumes, con- 
tains the finest private collec- 
tion of manuscripts from the 
German middle ages, hundreds 
of incunabula and an outstand- 
ing collection of early scores. 
Recently a portrait of Prince 
Max Egon, by Graham Suther- 
land, has been added to the 
collection of family portraits. 

The Landgraves of Hesse 
have an outstanding collection 
in Schloss Adolfseck, also 
known as Schloss Fasanerie, in 
Hesse. The Russian objets d’art. 
furniture, porcelain, etc., are of 
great interest The collection 
contains predominantly 18th- 
century works qf art of‘ various 
origins, although the majority 
are German. 


OLD AND MODERN PRINTS 
AND DRAWINGS ‘ 

since 1826 at 

C. G. BOEKNER’s- - 

4 DUSSELDORF - KASERNENSTR. t 

Tel. 12782 - v -:£^ j • 

Please ask for ridily illustrated ^ " 1 
Neue Lagerlisten : 

(Price DM1 S. — each pluspc^agej'f 

~ KUNSTHANDEL i. : - 


XAVER 



WERTVOLLE ALTE GEMALDE : ANTIQUITAl 
MONCHEN 2 ‘ ; 

OTTOSTRASSE 3 • TEL. OS 11/5949 79 : 


Off ermann & Schmitz 

CHINESE & JAPANESE ARI 

Chinese porcelain and cloisonne, 

. Japanese prints, swords, tsuba; netsufc%- ' . 
5 Koin l . 

New address: Colonia-Hochhaus (39th floo 
Tel.: (0221) 7603871 • r 

By appointment only . . 

Christie’s in Diisseldorl 



NtuichtT BKrtmrhv t><< i/,w LvUTviami. signed. 37} i*. ba 

u» im*. l<«.3 lur £30-39.1. n rciurd mirliuu prize tor this orcW. 

Autumn sales in Diisseldorf 
Tuesday. November 13th and 
Wednesday, November 14th - ■ - ~:i- 
19th and 20th Century Ger man and Conteinport 
Paintings, 

Fine Icons 

S?ilf C ^ ors wishing to include their property in s 
of these sales should contact us as soon as possibi 

8, KING STREET, ST. JAMES'S, . 
LONDON SW1Y 6QT 
Tel: 101) 839 9060. Telex: 916429. 
Telegrams: Christian. London SW1- ,V-: 


KUNSTHAUS LEMPERTZ 


A walnut writing desk made by Mathaus Funk of 
Bern around 1750. (Kunsthaus City, Hamburg.) 


Founded IS45 „ „ ._; n 

qq.dfv> t Propr. Haostein. 

oSiP w 552? £- uction ART ' 

“ja saag"' ■ r;- 

Original G?ap^s fro^iEfJJE • Water Colours 

. t m * mpressi °nism to Expressionism 

536th ^hipertz Auction FAR EASTERN ART 

China: Early Ceramics ° e . cem ber i973 . £ 

8tr*M 

Septem be strat ed E!P l ! csted untH the beginning 

.D-^-o. 'COLOGNE NEirvf akV ? ? 0gUW ° n requcst - 

NEUNIA RKT 3 TELEPHONE. 2V-0Ssft 



SJJUM 2. 



vies 
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" PAVIDWALKER 


to be 

chief executive 


v. . •. . .•rffi.'.i i- - 


‘Lift price controls’ 
plea on plastics 


ST RAY DAFTER 


V. * • •*.* * 

^/ARTHUR SUGDEN. 54 
•<aief executive 0 f the 
)rn, •* : jw Co-operative 
Society, is t0 take 
ftttST ‘ the top jobs in the 

^British; -Cooperative movement 
bwt June .and become' Cws 
dtief .; 'executive ii 
announced yesterday. 


was 




’ 'Thp^SBO, 000-plus a year post 
has. .Been occupied since Feh- 
by Mr. Alfred Wil- 
■^Ok'...wno is; due in retire in 
June, ■*'. , 

.'.The naming of Mr. Sugdcn as 
Mr successor was not un- 
expected. Sorting with the CWS 
as a,l2s a- 'Week office junior at 
the use -of -14 in 1934. he was fur 
some. years one of three deptirv 
chief executives. havin c specific 
responsibilities for food. 

Period of management 
difficulties at the end of 1970 
ai*l early in 1971 included the 
resignation of ihp other two 

S5BP ,es aad se ' ceral other top 
t-WS executives, and led to a 
restructuring of top manage- 



W;H. Smith 
to cut rail 
bookstalls 
by a third 


BRITISH ASSOCIATION 


appears to be the main reason] 


By Ray DaFter 


U.K. has poorest 
paid workers in 
Europe— economist 


a new contract with 


BY RAY DAFTER 


a 14-year contract 


1 THE GOVERNMENT has been priori tv treatment — Mr. Mizrahi 
i urged to life price controls on claims that cuts are “ totally dis- : 

1 plastics which, because of their proportionate to the true supply 

. rl , k . lfl w u _ __ I1MMII lcaovli i shortage, are being rationed by situation" and that small pro-. 

that no deputy chief executive; supP liers among their customer*. Lessors are in danger of being |W H S M1TH & SOS is to lose 
has heen named. Mr. Victor Mizrahi, chairman “squeezed out of business g thjrd of jl5 stat j on bookstalls 

The CWS basically operates aland managing director of Victoi through lack of supplies. ! under 

wholesaling business for the Internationa] Plastics and chair- . So far. 150 companies employ-' 

retail Co-ops throughout the, man or the newly-foroietl Intle- ins approximately 30.000 staff. t under a" 

SSSP Which 0Wt l **■ Bul ,\ n \ . P !ff 11 ? Action -has ^vesigned a peuhon lu the. operate only S2 main WORKERS IN the North of An appeal to the Government 

recent years, and especially : told Government officials, at a Government Lanina lor an . .. . v J- s-nniumi qrntlund and Wale> nni in desirnv inicnr^ k.. 

underMn Wilson, h has ^comc, meeting at .th e Dep artment of motion in.ojhc of ; ‘ P ^ d ° f lhc 128 10 

in the Thames 
made bj l)r. 
lecturer at London 

through such things as shop some sections of the plastics Products with 4.500 employees, offered the choice of inl»« nf;WU j^ c ‘ . p Thiriw-.it .if the 

modernisation, cent rally-directed ! industry. LEC Refrigeration, and the ITT L-om parable standing within the uv - -*'■ r - 

and heavy advertising earn- while the main reorescntiitiv.* Components Group, as well a* : onunisatinn. possible carl\ 
paigns. and so on. of the plastics indnsm—ihc smaU Processing compares. [retirement, redundancy or con 

It has also been increasingly > British p ]astics Federation- 

important in stream lining ; W alts for its own meeting with GERMAN MARKET .. w . e 

trading operations generally. . ft. Covernmenl to discuss lhc | merit if offered, some managers 

obtaining mergers between; presem materials shortage. Mr. FOR COMPAIR . : could ;hrrome tenants in their 

f^i.-JT 1 ;- 1 — ^-"^ihe 6 overaU i *'? izrah j £ as , Jj een P utlin S the ^he construction and Minina ■ °^ El 5 t k annual meeting nf the British destruction of the marshes' and 

me overall j View 0 f the independent assqcia- Division of CompAir. whose pro . • The houhstdUs are oein^ - ,v fn Assneiation fur the Advance- 



University of Kent, said that the 
workers in these regions were 


lie sold it was important that 
amcnilit'.s .should nut become hist 
as a result of economic growth. 


• iruiriiirm. 1 irUMlJUd ill • ut luir . , •• muuhii 

| tinned employment at the same P™* Th?iS i-nlimi “Indeed, the need for them will 
1 bookstall under new n.anace- Sk.-t' The^v™S!t? 


Market col leagues, 
income in Britain was also below 


expansion tabes place.* 
reclamation should not 


Any 

be 


those in .the EEC. he tuld the allowed to result in the complete 


involved in uiatcin^ 
organisation more efficient and. • lioxT. 

- * the ' T ■ ■ - 


with interests mainly 


healthy pX Sf alongside ' smaller companies. Sifn^and^ ! felons Mo't of them will be j On!> incomes 

" .mLp? m* ■ IrfnrL 1 f **. - * : worst hn ,n the current simation. n: , me s. has appointed Sunrcnr 1 noerated either bv uart nf the . the South-East \ 
r™ ° ' He has called for a Govern- GmbH of Dusseldorf-a subsidiary - British Rail organisation nr hy |lhe Cnnnnunitj 


up for 


yachting areas. 


Mr. Arthur Sugden 


total Co-nn nrofitatailitv and n He has called for a Govern . . „ . . „ . „ 

significant deceleration in the, men t investigarion of the short- oj ^^Blackwopd^H^ 

and an undertaking that 


liris! j.-\ chfcf 


1 other comDanies. 

rate at which Co-ops have been ! ages andean undertaking that g ‘ distributor for We> 

ment in which Mr. Sugden was lowing theseVere difficulties en- losing trade. - i ?^ aJ rfLfi 1 ; sf.Vf ^ T n * Although CompAir is repre- 

widely seen 3S their apparent. countered in the money market addition, it has extensive distribute materials to all sented a)t 0 iher Common' 

His formal aDDOintmenl as by the SCS's banking department, manufacturing and farming . *beir customers on a fair basis. Market countries, this is its first i h nresem a«reement 
Tormai dOPOintment as The way in which the organ- interests both in this country j While major suppliers main- major 'step into Germany It now 1 the P resen t d«recmeni. 


commereia 1 .mem oi Si once at Canterbury. Pollution from industry, trans- 

in London add p ori anc j Housing needed to he 
were higher than prevented from destroying the 
average. The ri *. S nrt amenities. The develop* 


Economic and social differences 


of the estuari should be 


appointment as 

natVj I Ration of" the formerly separaFe and abroad, and acts as a; tain they are distributiiig on a hopes to secure a larger share of; 

societies wil] he welded into one .supplier to other, . 



Trade would be 
' would prnhabiy 


freer, which 


been hi-'r»ii phi frnusrH' Vn" societies win be welded into one supplier 10 omer, .more tradi-Jfair and equitable bas f s— ^with the European markeL particularly 
cause De " and the structure of the CWS tionally capitalistic, retailing I contract customers receiving in the portable com prc.ssor field. 


cause of the considerable re- 


organisation MW eoino on within Ranged as a result of its becom- eonccrns. 

lb? C\VS aSrwhf?h?“t ?s^lfit?. ine a fully n« ri on4I concern is The increasing involvement m 



clear the new chief now under tensive study. retailing operations has. bow- 

executive MMiderabfv more The main evem s0 faT has ever * caused “ certain amount of j 
than ihe^ oreaent iSSmbenr been *** appointment of Mr. resentment in some quarters; 

a in e present incumbent. Janies Marshall, formerly gen- and this and the restructuring 

Basically, the changes stem eral manager of the SCS. as the after the Scottish merger — itself; 
from . the merger of the Man- CWSV general manager (Scot- potentially one of the most I 

chester-based ' '-CWS with its land) reporting directly to the important events in the move-' 

trouble-hit and smaller Scottish chief executive. nient's history — look like being ; 

counterpart, the Scottish Co- It is quite clear that wide- two of the main problems Mr.; 

operative Society, which took spread changes are planned in Sugden will face, 

formal effect- six weeks ago fol- the long term, however, and this Men and Matters Page 18 ? 
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Inflation accounting adds 
flOOm. to Distillers’ assets 



Hallmarking 
again high 
in London 


than most. 

Leisure areas 


1 ,L., n who drink more than three cups 

r^?l S i ,rei,dy '™™**P'***** “hci l r C haSies ? lives U,d ** " Sk,nS 

Evidence showed That there 
might be some connection 
_ , . . between heavy tc-a drinking and 

Only Italy and Ireland wore m „„„„ tl! * r .„.,i . ri " i, n , 

ss £:■ SS 

?an"d'!;r“e "^nirlh'r^ "fh/ L ; .K. s.,H,r.-d fr-ra ihl, 

; QUANTITIES o f uffetjM -JJ | JJJ-f-™ ^ HWl 'A.‘n.»»y U 


UV tll0 IjUIIUUII .-wanj n nu n m v Iinruv 111 ni'«M»t, , . . . , • . ' ■ . l 

r hallmarking were wain I The Common Market, by step- in ev*Ty babies died with 
July. All four standards ' pins up mobility «f industry, u in Belfast Kcsults of a now 
bowed an overall 41.6 per 1 would lead companies to go study, she said, had spotlighted 


NORTHERN 

!E^1 

Female 

131 

242 


Hi n. ire 

LAND BN. WESTERN 

Wrm 

Female 


Female 

lm 

5-0% 

4-7% 

14% 


j V-iOt-itsCT 1 


BY NICHOLAS LESUE 


'X. 


MORE than~£jt00m. is added to been made in the profit and loss March. 1973. with corresponding; 
.the value of total assets of Dis- account. 1971-72 figures being I64m. his- 

tillers Company- the Gordon's Historical figures have been ? n A„ a Jl^ uste v at ^? r ^l 

gin and Johnnie Walker, Black adjusted by reference to the wben u P° ated ! 

and White and Haig Scotch Consumer Price Index, which. 

whisky group, ' if inflation from a base of 100 in 1963 had tfa J n 1^? 7 3 % r "fax ^.rofi” * ‘ 



group, 
accounting - 
balancc-sheeL 
historical acebunting 


is': applied tu its risen 10 150.S by March 31. 1972. rSo * 
antI . l ° 1639 a JCar lUlen adjusted. The 1971-72 figure of 


c u A . (CI uujuaitu. I HU i«*l 1* P- USUIL u- 

snows a Historical current assets of ffi2.l9m. becomes £60.1 7m. when; 


f-Tcr ; f J f r h 3 £372.51 m. at March 31 last he- updated to March, 1973, but falls 

figure come £ 433.65m. when adjusted, to £55.35ui. when adjusted at: 
for total assets is £543.i6m. while the corresponding figures March. 1972. 

This is disclosed In Distillers' for 1971-72. are £33*2.0Sm. histori- Earnings per share of 122p ; 
latest report and accounts for and £410.49m. when updated for last year adjust to S.9p, with; 
the year to March 31 last pub- 1° la s * Mareh. or £3 7 7.64m. when the previous year’s 10.6p a share! 


lisbcd to-day; It is the first time adjusted at March. 1972. becoming 92p_ updated to 

the balance-sheet has been Liabilities, on the other hand. JJ arc |! 
adjusted, but the third, year in are tittle affected, being £73.41m.. March, 19<- 
which such adjustments have both, historical and adjusted at 


last 


8.5p adjusted at 
Report Page 21 




lYORKSHlRE andl 
HUMBERSIDE 

imi 

Female 

3-6% 

1-3% 


e; midlands 1 


Male 

1 Female { 


2-7% 



received by 
Office for 
'hiah in 

; of gold showed an overall ■* 1. o per vi-uu Id lead compii 0 - ... 

'cent, rise over July. 1972. and a where lhc '‘efficient wane" was tea as bein^ suspect. It is 
65.fi per cent, jump in the tot:il . the lowest. But low-cost local mns wntalively suggested that the 
of articles assayed at 547.953. ] lVL . re unlikelv 10 be the agent responsible might he found 
Foreign items rose in number by pcr ipher:il areas of Britain in tea made with soft rather 
153.7 per cent, to 37.09K. which itself was on the edge of than hard water.” -Mrs. Frederick 

Silver articles received from : lhp Cfimmunitv . added. 

. overseas showed a sain of to- 


per cent, in number above July. 

; 1972. as part of the 1R9.8 per cent . 
rise in the total weight of silvTt 
■ to 6.44R.0S4 crams. Total number! 
I was 14121 per cent, up at 1S9.905I 
! articles. 


WALES HW. MIDLANDS 


Mali 

4-4 


!e Female 


Male Female 


44Z2-0Z - 2-8% l-2f; 




SOUTH western! 

Male 

Female 

3-1% 

1-0% 




[EAST ANGLIAN 

Male 

Female 

2-2% 

0-8% 


Advance plant 
for Cumberland 


Call for Government to 
probe white fish prices 


FINANCIAL TIMES REPORTER 


, . , I BRITALN'S FISH Triers are and there is no sign of price rises 

-A TENANT has been found for ; demanding a Government inquiry slackening oil. he says, 
advance factory in the). ” - -rw- r— t— 


I , MH au*ailt-e IUUIUI.V IU cnnnlioc unH nrH«c nr u-l,i,o The federation feels the fish 

j unemployment blackspol . of 1 1 * .Pf. . ' .. . , e industry is so complex that not 

1 Cleator Moor. Cumberland. lhel r,!,h "hich has almost doubled in cven Government 
. n- r .r ..nH uricc in the last two vrars. thev i u m m n-.m- n „i ii 


is compe- 


SOUTH EAST 


of 





Male Female 




tent to carry out the sort 
inquiry which is needed 
Mr. Worthington said yesterday: 
The sea is going to have to 


1-9% 0-5% 


The regional pattern of unemployment 


Department or Trade and [Price in the hist two years, they 
' industry announced yesterday. : claim. 

The 15.000 square Toot plant j j n a letter to the Prime Minis- 
■ is for Ashley Accessories, of: ler t j, e Ke neni! secretary of the nro ..: de ” <ireal j v increased share 
. U I version, Lancashire, an elec- ; National Federation of Fish Sr tli2 Vorl^nramhi ^ needs" 
Jtrical wiring accessories market 1 Friers, Mr. Peter Worthington. -The Governrnen inauirv is 
and a subsidiary of G rove w ood ; says prices to fish friers have needed nn onin.i bchalf or rhe 
Secunlies. racreaMi on average by 8.M00 wr .rade L. ln eonp.ee- 

Cleator Moors unemployment I cent, over the last two years. , jon wllh fish SU pp|i C s Tor all uses, 

rate is about twice the national I Increases have continued It is vital to the country as a 

* average. • throughout the price •* freeze " whole." 


m 


London bank robberies 
‘muggings’ fall sharply 


and 


Peterborough’s 

100% 


COMPANY NOTICES 


CONTRACTS AND TENDERS 


mortgages 

YOUNG COUPLES 


in 


Peier- 


! borough who want to own their 


BY LORNE BARLING 


| own homes are to get help from 
1 their council. In a scheme it] 
. announced yesterday 100 per cent, 
mortgages will be .given, based on 
the husband’s gross weekly wage 
'plus half the wife’s gross weekly] 

area continued to drop in the heavy figure for the second the increased efforts made by j , K iw 

... second quarter of this year, with quarter of 1972," Scotland Yard police in this direction , ! ami th^n 

- a sharp decline in the numbvr sa i,i. The fisure, for- robbe'T o f P™Pe- mode™® then 

of “ muggings ” and bank However. in the second personal property in a sudden j f £2.^ “ 




itlorf 


robbrriev. Scotland y a rd fieorvs qu.v.ev homicide, end indictable attack in the open, the offence'*^ ' on ihe 

.. !2S U "' 4«^'2 LE « h^ 5SR‘.2L5H& SS-? b«S« ifn thee of. 



Indictable crimes coming to cent, up on the corresponding show a dramatic improvement, ! youn „ coup]^ 
the notice of the Metropolitan period last year. The overall in- states the report. j 0 

Police in ApriL May and June crease was 15 per cent, for the “The April, May 1 ana June; 

. .. js -* wort -- ■” pgj ccnL 1 


figure of 2S2 is 31 


were 9 per cent. less,. at 89.566. half-year. - , 

than in the corresponding period tn j,oth robbery and burglary on f la ^ ^hheriei 1 

of 1972, when they totalled dur i ng ,be first half of the^ year 1 

SS-J 07 - . . there was a 12 per cent, increase, ou-rferlv figures far 1972 wire 1 

Figures lsucd yesterday show There was a sharp fall in the .V n 3 ^ r 'p V Sf^fd lfi and m 1973 : 

thai. combined with a 4 per cent, robbery figure in the second. 7 ?’ f ' f™ “*■ 15,73 : 

decrease in the first quarter of quarter from 916 to 633 ( 22 per were n i e i 

the year, a drop of 6.5 per cent. cent.). ,, 

for the first half or the year. These reductions in robberies |V| OtOrCVCllSlS 
“Thp figures are encouraging, and burglaries are described as 
blit the percentaee decrease “ very si^nificanl " by senior 
admittedly owes much to the Scotland Yard officers and reflect 


Russian line 

renames 

the Carmania 


-By Ray Dafter 



U.K. to seek tough 
measures on hijacking 


are warned on 
helmet paint 


: CARMANIA, THE former Cunard 
| liner, is to be renamed the Leonid 
• • Sobinov and operated under the 
, Soviet flag. This follows the an- 
■ nouncement that her sister ship. 

' the 2L,0D0-lon Franconia has been 
1 renamed the Fedor Shalyapin. 

DECORATING MOTORCYCLE-; Confirmation of the Carniania’s 
helmets can be dangerous, says 1 Russian connections came yester- 
the British Standards Institution, day from CTC Lines, of Ealing. . 

Motorcyclists are advised not to which, is marketing the planned 
paint their helmets as some paints I ^-Australia cruU* of the Fedor. : 
could have a drastic but invisible- ,CTC said the Carmania would 
effect on impact resistance. , *ds? sail from the U.K. to Aust- 
THE U.K. delegation will be It is recognised this may be making the helmets useless as 1 . ra»a at .the end of February next: 

next week's inter- too difficult for many countries lifesa vers. Adding transfers or ] y * a i P * « U C 1 Li de i^!i ?/ l u5 ; 

" tares had suit to be com- 


BY MICHAEL. DONNE. AEROSPACE CORRESPONDENT 


going to I1CAI wraa IU1S1- iwx uimmu ■ ““***.' bvuuiiivs uinv.os. * — —— .-0 — — • _ . 

national conference on hijacking to accept immediately, however, adhesive decorations over laree ■ “ 5‘ 

in Rome determined to win and accordingly the U.K. will areas is unlikely to do p There was soeculaiion earlier 

suppon for tough new measures also be putting forward interim Jjverti^tS'the ' U*& month abom the future or: 

tq stamp out this menace. measures, also designed to ?“" t ^" ) J arn3fuJ solveDts ' **** tne the two ships after their acquisl-. 

II will be. pressing for the toughen existing international w *^ uo "- . rion from Cunard by Nikreis 

imposition of sanctions against rules against hijacking, but not ® nB eialiv if thev Maritime 1 Corporation of Panama. 

Scales which harbour hijackers going quite as far as the “[JLj® hanl' uaddine or S harni aT,offahooIofRo,3inImer,,atjonal - 
of condone sabotage, by dunying sanctions plan. _ -dees. Sewing them on to the ; of ^ e ' v Vork. 

ihocs Offending countries Ihe use The.. Rome meetings atc^ or lining could weaken piesl^s. reported to have, cost 
of others' airspace. , n schetlulcd to last unu Seplem- SporSntcomnonents. while the!" ^ , £2 “" a] « » J?' 

Two niEH.'tings are being held her 21. but could be extended or gj ue n^ght contain a harmful , ^ y .- s . V al ?.. H . u . nler s ^ ,|> ! 

silaultnneously in Rome— one nf resumed elsewhere at a later S0 [vent. . 

the Inlernationai Civil Aviation dale iF any kind of progress is Helmets should not be cleaned . 

with petrol or solvents, as this; 


Wo* j 


Hi 


GM 


DIVIDEND DECLARATION 

GENERAL MOTORS 

CORPORATION 


Notice to Authorised Depositaries and to 
owners of 

BEARER DEPOSITARY RECEIPTS 


Representing units of onc-tweulieih of a deposited share of 
Common Slock 


NOTICE IS HEREBY GIVEN that resulting from the Coipo ra- 
tion's Declaration of a DIVIDEND of $0JS5 (gross) per share 
of the Cumrnon Slock of the Corporation payable on lOtn 
September. 1973. there will become due in respect of FEARER , 
DEPOSITARY RECEIPTS a gross distribution of 4{ cents per 
unit. 


The Depository' will give further NOTICE of the STERLING 
EQL-IVALENT of the net distribution per UNIT payable on 
and after 15th September. 1973. ' 

CLAIM FORMS for completion by Authorised Depositaries 
only, are now obtainable from Barclays Bank Limited (as 
below) and may be lodged forthwith. 1 

THE CORPORATIONS SECOND REPORT FOR 1973. 
Authorised Depositaries are assisting in the distribution of this 
report to holders of Bearer Depositary Receipts. Copies may 
also be obtained from Barclays Bunk Limited. 

Barclays Bank Limited, 

Branch Securities Department. 

54 Lombard Street, 

EC3P 3AH. „ ’ 24th August, 1973. 


Repairers, North Shields. 


the Inlernationai 
Organisation, representing over made. 


Feature, Page IS 


could cause deterioration. 


Saleroom 



60 airlines,: and the other 
diplomatic conference- 
Both will be considering pro- 
posals for reducing, if not 
eliminating, -the recurrent 
menace of hijacking, - sabotage 
and other acts of armed aggres- 
uod against civil aviation. 

»U & W.. l-d* £4S0 fir i North U.lian 

that technical .decisions reached OXFORD Aueust 23 I h^tpH «55 Z PjU i,: 

py the . ICAO members can be OXFORD. August -3 j slgn£ and dated 1864. . 

wiftly by :.te dipto- MK peter IIAIN, «ne Of «be -I think yon »“» ' 

1 ‘ Liberals calling for a father supports us with reserva-^ ay race h 0rse with" jockey on.; 


‘Prosecute Peter Ham’ 
Liberal urges 


PAINTLNGS SOLD 
FOR £ 15,800 

IN A Bonhams sale of paintings ] 


- ; totalling £15^50, Campbell-Joncs | 


In this wajvit w hype*! lhat Young 


lomething firm . may emerge, campaicn of direct action against „ T — [Newmarket Heath, and Agnews; 


,kho U £blo viw of^o «doly lorries, should be ^''ISnftgdo 2 !. 'ioai^O^ri " 0 1 g“ rc f h or bv "ar™ oirtd j 

'ary in g attitudes of differen Drnse( ,nj e d in court, u leading ^raw up guidelines for villagers. ; wtlkie - • • 

cri it? ’ DL!S Oxford Liberal said to-day. mainly in Kent and Sussex, show- f ln a ‘ saie of . carp ets on Wed-; 

it Mr Frank Slanger. in form a- ing. how they can stop or delay j neS day..-a pair of rose ground! 
-At this stage, for example. « nt. r ra 0xJ - or{1 Liberal the lorries, said Mr. Jones. _ !fl 0r al-flinired Ispahan .Persian 


Vi-;-" 


„ v rion' officer for Oxford Liberal the lorries, sato Mr. joces i fl 0ra i-flgured Ispahan .Persian 
Bjwi known precisely how many lion _pniwr ^ ( ^ inmontin;J on Mr. Stanger said be thought ( g ft. n i ns . by' 3 ft. 9 ins. 


•Jiui nw»u «u» ..I-.,,, w-.. - was commenting on Mr. Manger sam ne wo“gut (rugs 6 ft. J1 i' 

S «) that. national officers of the the Liberal Party ^ould .Mutate | fKcbBi £J375. 


hQlh Oxford ou^Srnidav at the home Hain' for urging. people to break - - TUD _ A ™ r . 

?f f Mr Glv.i Jones, son of Mr. the law. “This plan against ] IMPROVING A233 

o Trevor Jones, the Party prest* juggernauts u comple^ydis-: The Department of the Environ- , 


Liberals will meet in a court prosecution against Ur. \ 


.1 


i*'!' I?. IP- 


owned by Oxford^L^^ral^ Party. ; meE1I ^ a grant of 75 

London Borough of' 


GEDULD INVESTMENTS LIMITED 

i Incorporated in (he ttcpuDlic of Saudi AInt«i 
Formerly GEDULD PROPRIETARY MINE5 LIMITED 
Parmunt ol Coupon No. 117 


Holden of Share Warrants to Bearer are informed that payment of Dividend 
No. 117 w« 1 l be cnado in United Kingdom currency on and alter 14tn September 
1973 alter surrender of Coupon Np. 117 , at follow; 


Dividend, declared In South African currency. 9 

equivalent In United Kingdom currency to 

South Alrlran Non-Rcsidmr Sharenolders- Tav at 15“ 


Per R 1 Sharr 
Pence 


S. 39672 
0 >0951 


United Kingdom Income Ta* at 15 °i 
amount of Ihe dividend 


isre NOTE! on the Gros, 


0 #0951 


Net amounr 


3.77770 


Listing (arms may Dr obtained and couoam lodged as I allows: 

LONDON 

' lrt>R» the London Secretaries of the Comoanv 'entrance lor calter,- 
Easmphan Street London E C. 2. 5th Floor 1 . 

PARIS 

Lloyds Banh Eurooe Limited or 
Banque be I'lndDcliine 
SWITZERLAND 

S'ln Zredll Bank Ziwcti v 
Swtcs Banu Corporation, Basle. r 


Couorns lodged with the- London Secretanee must be left four dear business 
days for examination and may be deposited on or alter 7th SeotamBer 1973 
between the hours of II a.m. and 3 p.m. 'Saturdays exceptedi. 

Coupons lodged In London unaccompanied by United Kingdom Inland Revenue 
MClaratloiw Win be paid at 3.77770p per share. Other coupons, wherever longed, 
will be payable at the rate of 4-SB?21p per share. 

oer pro. UNION CORPORATION tU K.* LIMITED. 

London Secretaries. 

- u J-'W. LOCK. 

PntKes House. 

95 Gresham Etreei. 

LONDON EC2V 7BS. 

24th August 1972. 


STEWART PLASTICS LIMITED 


h^*»c l ; - 0:1 


rjljaj jl‘,1^ 


may well boycott 
tugs entirely- • 

W. U.K.'s niain proposal. _ 

iiiteti b i' -Swiizorland, is TYcyor _ ___ 

there should be some kind w? 1 - , hJs u’s entirely illiberal to 

incT^rrs Imposed upon States - Mr. Glyn s, { h “ y oung other people dong what is legal. I Bromlcty towards — — — , wo ,™r, 3B « «■■■ „ c.mac, 

^-harbour hijackers or con- faLUur supnorled ihe ’ But Mr. Jqnes replied: Ij improving Leaves Green . Road ! 8 " | » r we aath September 1 

” ’ ' -r - point 240 yardsJ 

Road: to a point i- 
' Blackness Lane 1' 


NOTE; Uuder Uw-douDlr tax agreement between the United Kingdom and tne 
Republic of South Africa, the South African tax applicable to this pay- 
ment is allowable as a credit against the United Kingdom iax payable 
in respect thoreol The deduction ol tax at the reduced rate Of 15% 
imt£^d <H oi Vn standard rate of 30% repf«ars an allowance of 
credit of 15 P «. the raw of overseas tavatfin aoollcablc. 


NOTICE 

OF INTERNATIONAL BIDDING 

FABRIKA ODLIVAKA— BEOGRAD (FOB) announ 
ces the expansion of its present production capacity 
of gray and nodular iron castings. This project will 
be completed between 1974-1977. The .expansion 
project comprises the installation of complete iron 
castings production lines as well as of individual 
machines, and associated control devices. The pro- 
duction to be achieved at the completion of the 
'project will be 

50.000 tons of gray iron castings, and 

10.000 tons of nodular iron castings. 

The project also includes the expansion of the existing 
foundry building and power distribution system, as 
well as related equipment for outside transport. 

The Enterprise has applied to the International Bank 
for Reconstruction and Development (World Bank! 
for a loan in various currencies equivalent to 
US$14,000,000 towards the cost of the project, and 
if the loan is approved intends to apply the proceeds 
to payments for equipment supply contracts for which 
notice of international bidding is issued. The balance 
of the equipment, including domestic equipment for 
the foundry’ production lines, as well as individual 
items of equipment, will be financed bv the enter- 
prise's own funds and bv a loan from the Belgrade 
Bank. 

The equipment to be financed by the World .Bank 
will be procured through international competitive 
bidding. Tendering will be restricted to suppliers 
who are nationals of member countries of the World 
Bank. 

Manufacturers nf foundry equipment interested in 
participating in the international bidding are hereby 
invited to contact the enterprise before September 
10th. 1973. at the address listed below, in order to 
obtain more information about the expansion 
project equipment to be purchased and procedures 

for mir'i-ving as suppliers: FARRTKA ODLIVAKA 

BEOGRAD iFOB) (Member of UMIl. 11071 Belgrade 
Tosin hunar br. 268. Yugoslavia. POB 38, Tel 604^ 
055. 606-448. Telex 123S9 YU FOB. 


SALES BY AUCTION 



lhl» l*nct — pi NOTICE IS HEREBY GIVEJU that me . 
toe cost or | Ordinary snare Regoter will b« dosaCiTu* 


THE GENERAL ELECTRIC COMPANY 
LIMITED 


CONV lrDCK E iM7*li URED 


By Order erf the Boaid 
Purlav wiiv.-' •■-; *■ C BM *- 

Croydon.. "\ 

Surrey. CR9 4H5. 

24UI AllBUK. 1973. 


: Register of Stockholder* ol’ the 

t Unsecured Loan Stock 

. 1987 -92 will Be e«M from the 1st 


l 


---- n ~ Closed .train the 1 st 
TOgy qjjg- Jj?3 to. the 1>UI SsewmtNT 
is?* both rfttej inchmive, 

•By Order of Tbr-Siwrt - 

J. E. THOMAS. Sesratefr. 


PRELIMINARY ANNOUNCEMENT 


HINCKLEY, Leics. 


ARTHUR COLLIN (Auctioneers and Valuers) LIMITED 
WILL SELL BY AUCTION 
on WEDNESDAY 26th SEPTEMBER 
THE EXCELLENT PLANT; OF 


FULL FASHIONED & POWER FLAT KNITTING MACHINES ETr 
Comprising;— A BENTLEY COTTON 20 12 ■& * cerVi#A« 

MACHINES. MODELS " AEF " AE " * - f ’ 2 | ? & l fiS TI0 £ 

POWER FLAT MACHINES by Dubied. Ssol! J 
Priming M/cs.. Trade Utensils, together with the ' Label 


& 32" Heads. 35 


MAKING-UP AND FINISHING MACHINE5 
Including:— LINKING, OVERLOCK. LOCKSTriru but™. 
HOLE. BUTTON SEWING ELASTiCATING A 
MACHINES. UNIT STANDS. ETC SEAM C °VERINC 

OFFICE FURNITURE & EQUIPMENT 
Catalogues Iready H days prior to Sale) - from 

o« s , i rH ) wsE - ' 


•*i 
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BY PETER- RIDDELL 


Industrial 


buoyancy 


able^ ixi Yorkshire^and Humber- 
side has, however, dropped 
sharply. 


confirmed 


by survey 


pie continued buoyancy of the 
industrial market is brought out 
clearly In the first Issue of 
AUsop’s Industrial Property 
Index, a new guide which is now 
to be published regularly. This 
reports a marked drop in the 
Availability of industrial 
property, especially factories 
And warehouses, in all but four 
1 *Agions of the country, which, 
AUsop claims, bears out official 
claims that the national economy 
is expanding. The Index analyses 
lue availability of industrial and 
■ ”’“!®house units from a survey 
ox -J5 towns and cities. 

In the south east, for example. 
While there has been a marked 
raU in availability of premises in 
tn* region as a whole there has 
been a noticeable upward trend 
in London itself — probably be- 
cause- some businesses are leav- 
“eir factories and relocating 
outside the capital. There has 
also been a slight increase in 
Availability in Scotland. Wales, 
ihc North and the North-west, 
partly because of companies 
™ OV *OR to more attractive prem- 
ises. The amount of space avail- 


While these figures are a use- 
ful indicator they only tell part 
of the story since they, focus on 
the stock of space and not on the 
supply «"d demand trends. An 
interesting supplement . is pro- 
vided by lettings figures from 
the Lyon Group. Although Lyon 
is reluctant to reveal the square 
footage involved, in the U.K, and 
Ireland as a whole it let and 
disposed of 67 per cent, more 
space in the first half of 1973 
than in the comparable period 
of last year. The southern divi- 
sion let 30 per cent more, Scot- 
land 75 per cent, more, Ireland 
82 per cent more, the north 
109 per cent. more. Wales and 
the South West 100 Per cent, 
more, and the Midlands 569 
per cent more. Although these 
last figures reflect the greatly 
increased scale of Lyon's pur- 
chasing and marketing activitv 
in the Midlands and the north 
the overall trend is clear. 


Centrcrvtn rial's Europa Trading 
Estate at Fraser Road. Eritb (the 
former GEC Works), has been 
Jetting . fast; 220,000 square 
feet has already been taken with 
the remaining 420,000 square 
feet ail under offer or in process 
of being negotiated. Chamber- 
lain and Willows is the agent. 


Other industrial news is that 
Eldon wall, the industrial develop- 
ment- subsidiary of Town and 
City, has now completed its new 
3.9 acre industrial and ware- 
house scheme at Park Royal.- in 
north London. The final letting 
involved a two-storey office' 

building of 9,000 square feet, 
plus two existing industrial 
buildings totalling nearly 20,000 
square feet which have been 
renovated. All the space has 
been let to Westwood Business 
Aid. The rent for the industrial 
space was 95p a square foot. 


jerty Modules Fund. Irish Life's 
'Major ' recent ' purchases have 
been. Druce Ityause, in Baker 
Street and two new office build- 
ings in Paris (in the Champs 
Elysees and in Avenue Leon 
Gambetta). 

In the City, an unusual deal : 
has recently been agreed just 
behind Finsbury Square at 69, 
Wilson Street and 32-36, Worship 
Street, where the Stock 
Exchange Directorate of ln- 
formation Systems and Settle- 
ment has taken a lease on a 
27.500-square-feet building from 
C nin esg Mnhnn. The interest- 
ing point is that Guineas Mahon 
originally had an Office Develop- 
ment Permit to occupy the build- 
ing but prior to completion 
decided not to go ahead with 
its plans. But the Stock Ex- 
change required a building and 
then obtained an ODP itself, in 
accordance with the planning 
consent. Because the building 
was already completed there was 
□o discount on the market rent 
for the area, which was around 
£7 a square foot for new offices 
when the deal was agreed. 
Richard Saunders and Partners 
acted for ih? Stock Exchange 
and Jones Lang Woocton for 
Guineas Mahon. 


Hamburg and. Frankfort Ta the 
U.K. the' group "plans' to re- 
develop Abbey House in Victoria 
Street, just off Parliament 
Square, to provide 102,000 square 
feet of offices, bank and shops. 
The ODP is on a replacement 
basis. The . planning situation is 
obviously sensitive here but -the 
discussions have apparently gone 
well so far and designs are now 
with the Fine Arts Commission. 
Completion should he in 1977-73. 



Government 


the staff 
locally, 
important, 
the 

rent of me new preuusw rur up ^ havc 

to five year, todopmem oHd 

area or 

Lr^an intermediate area. EqMva- bySTSWW'W- ~ 

lent help is payable where ^auarc fool range, bodies have debated "ib*® 

premises are bought rather than and Leslie Furness and Jages. and, disadvantages' 

sas _ 50me mi * -vSSS 

JS 2 SJ& rat fiogh) Property Company, as fjggm* *£KKBS!^ 


or special development movuig up s 3 round XL a •-The ■ partnership s 
and for up to three years foot originally, the .come' adder close, scr 

intermediate area. Equlva- «l»ar® ta the £1-36 ttf IW - as various ™ 



incentives 



Irish Life’s 


A good example in the south 
east is at Amalgamated Invest- 
ment and Property’s Inter- 
national Trading Estate at 
Hayes where five large lettings 
have been completed and three 
more are under negotiation and 
should be concluded shortly. The 
lettings, which total around 

200.000 square feet, have been 
at about £1 a square foot. The 

550.000 square feet estate was 
bought from International Stores, 
which has retained a large ware- 
house on the Front of the estate. 
The letting agents are Grant and 
Partners. J. Trevor and Sons and 
Bernard Thorpe and Partners. 
On the other side of London. 


-Otherwise, the highlights of the 
week were the reports from 
British Land and Capital and 
• , . . Counties. An interesting feature 

£3m. aCQUlSitlOn ° f the British Land report was 
ewiu. av^uisFmuu lhe disclosure of the scale of its 

overseas operations. In France, 
for example, the total involve- 
ment is now some £30m. and not 
only has the site at Rue du 
Faubourg St. Honore been ex- 
tended but buildings have also 
been acquired at Cergy, Pon- 
toise, Lyons, Lille and 
Marseilles. 


THE MAIN feature of a predict- 
ably quiet week in London was 
the news that Irish Life Assur- 
ance has acquired the 900-year- 
plus leasehold of 4, Grafton 
Street in Mayfair. The price was 
more than £3m. while the vendor 
was Suburban and City Holdings. 
The building, which includes 
many original Georgian features, 
consists of 15,000 square feet of 
office space on six floors. It has 
now been let on u 25-year lease 
to the Ford Motor Company. 
Jones Lang Wootton is the 
agent. The property is being put 
into the £24m. Irish Life Pro- 


Capital and Counties’ report 
reveals its first two Continental 
purchases — in Paris fa 19,000 
square feet scheme in Boulevard, 
de la Bastille) and Munich 
(57.000 square feet project in 
Lenbachplatzi with negotiations 
now going on for further sites in 


THE MOVEMENT of offices 
away from London and the south 
east to the assisted areas has 
been on a fairly small scale 
until recently but has now 
received a major boost from the 
new Government incentives. 
These have received relatively 
little public attention so far and 
there seems to be some 

uncertainty as to exactly what is 
being offered. The thinking 
behind the measures is that aid 
to service industries provides a 
better balance of employment in 
the assisted areas. The Depart- 
ment of Trade .and Industry, 
which is administering the 
scheme, also makes the point 
that most of the advantages of 
decentralisation — at least in 
terms of lower rents — can be 
gained from moving 30 or 40 
miles out of London and there 
are few significant additional 
ben-efiats from going to the 
assisted areas. 

So rather than devise another 
negative control the department 
has produced a further set of 
financial incentives. One part is 
a grant of .£800 for each 
employee moved with his work, 
up to a limit of half the addi- 
tional. jobs created in the new 
location. - While this does not 
of itself create' jobs in these 
Areas it is likely that after a 
few years a high proportion of 


grants and' the Department tbe developer. 

the that be- Use StudTra Jn *a^5S5£g 

suit particular areumstances of nas jo office space for Its. topics include the partafel 
the business, location- chosen land computer centre ’ in- and company ronttasteS 

type of johs involved. Certain 300 staff. A- site iems in- partnerships, inahjJ- 

other forms of selective voiving at x^e Wood, professional ethics" and iB 

assistance are also available but MI oe ax expected liability and outside 

the Department Is concereal to P e \ erbo ^^^ on a work will start Among Che speakers : .a*i 
maintain a flexible stance since v _ af f0P completion Raymond Walton and- l 

this Is the first time it has had Peterborough has Edward Erdman. Details 

anything to do with the service ^^XTpH bLaS of its obtained from CALUS. 


anting Vd0 with the T5ET of iS obtained' 75T WjgSfc 

sector in this way. More than rMatlnn to the com- of Ett ale . Management. TW, 

150 inquiries have already been tabllshert p ic id Organ, sity of Reading, Whitehte 

received, although it Is naturelly PgM and because ***** RGB 2*W. ' ^ 

ton early to say how many Jobs iwe — - * =- 


ton early to say how many 30 os ^Xis resources as an expanding 
will he moved as a result of the ij^e company's chief office 

will remain in High Holborn. 


scheme. 


OUT AND ABOUT 


• The lengthy controvert * 
the proposed office - rednel 
merit at Euston Station .tsm . t 
m On the investment side. KM.<l J. .ye^eiday-^ ; ; 

has sold a long leasehold jjj" f ; 

property in .MfifijnM S 




properly iu nramus, huuswu 

of a factory and computer offices 

of 17,395 square feet, for about ® f nSwff 25 S?*?* 

£200.000. The building, in Cardiff. ^ he_ Invited 


_ A good illustration of the way Roac i, \ B j e t to International t^jJ&LJ**** W . f :■ 

Bhop rents have been moving Computers and the income is "fluw* i , • ; ? 

outside London has been pro- fH.ooo a year. Clive Lewis and Pi ' ! j ? 

vided by the completion and partners acted for R.M.C. while JJ : : ! * 

letting of third and final, phase purchaser was represented ^ wta . parking. . . 
of the Cleveland Centre in b y pucher Hershman and Part- ^allshops at ground® 
Middlesbrough, which cost about n ers. , Tne^ offices would be b 

£5m- Thus, while the rent between the station frontage? 

for a standard 18-feet "frontage • The news from Central and Euston Road preserving 
unit in the shopping mall inside District which last week easting gardens. The , 
the precinct was about £4,000 a announced a new office project which would allow for.'cuaei 
year in the first phase completed in Luton, is that Ray Carter is two road patterns,_is the re 
two or three years ago, the com- to link with the company as a of negotiations with the Gr® 
parable figure to-day is about consultant and as managing London Council and' Cam 
£7 000 a year. Hie latest list of director of the joint operation. Council over a long" period 
tenants includes Richard Shops. C and D Industrial Properties, plan involves both British 


J i 


■*ai 




tenants includes Richard Shops. C and D Industrial Properties, plan involves both British 
Austin Reed and Etam, joining Ray Carter, who has had a long Property Board and Franks* U 
Boots and W. H. Smith. Almost experience with industrial pro- Properties. > 


n 
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INDUSTRIAL & BUSINESS PROPERTY 


.» 


<11 


i j* 


7- 


for offices in... 


City of London West End, 
Suburbs & Provinces 
& Cities in Western Europe 

Telephone: 01-493 6040 



JHKSUUK 



Chartered Surveyors 


Europe Australasia 

London: City & West End, Croydon, Sydney, Canberra, 
Glasgow, Edinburgh, Jersey, Melbourne, Brisbane, 
Dublin, Brussels, Paris, Frankfurt, Adelaide, Perth, 
Rotterdam, Amsterda m. Christchurch, Auckland. 

Hong Kong 



Richmond 


lb Let 


East Sheen 


Occupying a first class position 
8,100 square foot approximately of 
excellent office accommodation 


Richard Ellis 


6-1 0 Bruton Street London W1 X 8DU 
01-499 7151 


CO 



TRY“ the MOTORWAY city 



BY DIRECTION OF ALLIANCE PROPERTY HOLDINGS LTD. 


ADJACENT A45 
Existing: Factory /Warehouses 
Sq. 68,500 ft. 

Together with New Warehouse 
from 

Sq. 10,000 ft. 


TO LET 


ADJACENT M6 (Junction 3) 

EXISTING FACTORY 
SQ. 110,000 FT. 


BY ORDER OF THE JOINT LIQUIDATORS 


AUCTION OF 

EASTAii^UA 

PROPERTY PORTFOUO 


TO LET 


clive lewis 
^partners 


!6 STRATTON STREET 

MAYFAIR LONDON WIX 5FD 01 499 1001 


HOLT 


I . & SORB j 


'Gbari5^d-Su%drs- : 



1 . Valuable leasehold office building, part 
vacant shop and office investment Norwich. 

2. Residential investment, Norwich. 
Freehold building land 

3. Fakenham- Norfolk 

4. Briston- Norfolk 

5. Lowestoft -Suffolk 

6. Scole - Suffolk 

7. Part developed housing estate, Easton, 
Norfolk. 

8. Georgian residence for modernisation and 
improvement Stuston, Suffolk. 

9. Residential building site with agricultural 
land, Emneth. Cambridgeshire. 


K- 


iNum 


For further informetion contact the Joint Auctioneers: 



9 Clifford Street. 
New Bond Street. 
London wix 2AL 
Tel: 01 -734 1304 




20 Grosvenor Hill. Berkeley Square. London wix oho 
T el: 01 -499 8644 . 



WREXHAM 

FREEHOLD CENTRAL SITE 1* ACRES ^ ; 
planning consent for offices 'i 
"vacant possession December. 1974' / ■' . 


WELSHPOOL 

FREEHOLD PLANT YARD & WORKSfiOPS 
suitable for industrial or warehouse use • 
Site 3 acres, Floor area 15,000 sq. ft. 



BEACONSFIELD, BUCKS, 
opposite Woolworths ■ 
FREEHOLD SHOP 
with living accommodation 



further details apply .. 
Commercial Department, P.O. Box Z, 
30 High Street, High" Wycombe, 
Bucks HPll 2AQ. Tel: (04941 21234 


* » 


V 1 i fc 1. 




WEST END SHOWROOM 


Prestige showroom approximately 3,500 square feel, 
close to Baker Street 


.?li an Reply le “: e ~^ ^ ears rent. £10,000 p.a. exclusive or would 


I. Goodgame, Roberts and Pyne Limited, J Broad Street, Oxford 


. U:. 







nrj? 


ISWj 1 



1 1 1 


TTi 

» (1 




..." Mi.. 


V. 


■ un i ts ran 9 in 9 in size from 4 400 so ft 

de^^pirort iVd!^ S to ufe Al^amfA^OroSs.^ SC * *" 

F°r.fufl details contact the developers - 
AriflUa Commercial Properties Limited 
' TeteiThone 0006 47333^ Station Road Co, Chester C01 1UX 

or their joint sole agents 

^ h "“*°“ < ‘ antlCo WrigtrtandWard 

S Sy S t r 9 21/23 Prince ' s Street Ipswich 

iSSKw Telephone 0473 51218 ^ 

S.UnilawaBabte' . 

0 * 3 12 . 15 . 16 . 17 . 18 . 22. 23 


!as SESKSS 


Industrial 
Buildings & Land 

REQUIRED FOR CLIENTS 

-■ 1. . 50-70,000 sq. ft. on 3 Acres 

, ; V2: 50-70,000 sq. ft on 5 Acres 

*'■ In 

THE WEST OF ENGLAND/SOUTH 
EAST WALES 

.. .-'•••■ with . 

t EASY ACCESS TO THE 
M4 MOTORWAY 

• Details please to retained Surveyors : 

John Foord 


FACTORY AGENTS INDUSTRIAL VALUERS 
61 Queen’s Gardens 
London W2 3 AH 
01-402 8366 




Ilf anted for 
Spatial Clients 

SUTTON 

4/6*000 sq.ft, offices for well known Insurance Company 

CROYDON 

7/8,000 sq. -fiu offices required for Public. Authority. 

LEWISHAM 

7/12JXK) sq. fi. offices for Assurance Company. 

MIDDLESEX/ 

NORTH WEST LONDON 

I2/ISJW0 sq. fc. offices for American Electric Company.. 

LONDON AIRPORT AREA 

12/15.000 sq. ft. offices required by European 
Chemical Company. 





ALLSOP & CO 

R&al Estate 



Marc Gregory 

NEW PRESTIGE OFFICES 

NEAR HAMPTON COURT 

APPROX. 5,000 sq. ft 

L TO LET 


LL DETAILS REF." R-V.C. 01-979 7797 


ST. NICHOLAS INDUSTRIAL ESTATE 
GREAT YARMOUTH 

★ In the fast growing East Anglian region. 

★ In the centre of the Town. 

★ Close to the Docks with good Port facilities 

for Export/Import to Europe. . - 

it Ample male labour. 

Industrial and Warehouse Units 
Immediately Available 

From 3,000 to 60,000 square feet and upwards 

Another project being undertaken by 

U.P.L. DEVELOPMENTS LIMITED, LOUGHTON, ESSEX 
Apply Joint Agents: 

30 High Street, HIGH WYCOMBE, 
HP 12 2AQ. 

Telephone (0494) 21234 

“ S & 10 Upper King Street, 

NORWICH, NOR Q3P 

Telephone (0603) 29121/27161 



SA 


KtQ 


iiiiitm 

Soil & Stanley 


Tbiq >boiie: 01-236 9961 


REMINDER 

Freehold Hostel 
London NW2. 

Closing date for 
tenders 

August 31st 1973 


Raf. RGB 






Hm 
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Will Sell By Auction 
(Unless Previously Sold.} 

IN THEIR AUCTION ROOMS 
at 28 NETHER HALL ROAD, DONCASTER 
at 3.00 p.m. on MONDAY, 24th SEPTEMBER, 1973 
WEST RIDING OF YORKSHIRE. 

THE YORKSHIRE BRICK COMPANY’S 

IMPORTANT RESIDENTIAL 
DEVELOPMENT SITE 
18.49 ACRES 

AT 

BROOMHOUSE LANE AND SPRINGWELL LANE 
BALBY, DONCASTER. 

Outline Planning Consent Granted 3rd October, 1972. 
Freehold and Vacant Possession 
Helicopter photograph. Plans, particulars and conditions of 
Sale may be bad 

Irom the Auctioneers' Principal Office, so Hall Cate. Doncaster. Yorkshire. 
QSl 3 PE Tck-phone 4 MS 0 ": tbiur York Office. 45 Low Pciurcaic. York. 
Yurfcsh'rc. YOl 2 HT, TuIeffiKrae 24 S 24 : or the Solicitors. Messrs. Bridge 

«amii*rsan & (Jo., nano’s Chambers. 3.7 St Sephlchn? Gate. Doncasier. 
Tcliphonc ■ DoncaucT acs. 


BIB 


HIGHGATE HILL N.19 

1 st Floor - 7,1 00 sq. ft. 
Modern Offices - Reasonable Rental 

Apply: 


tw« 





DOVER ST. W.l 
2247 sq. ft. 

Showrooms <S Offices 
Lease for Sale 



FREEHOLD 

INDUSTRIAL 

INVESTMENT 

I POOLE 


12.000 sq. fc. 

F.R.I. Lease 
Rental £4,800 pa. 
Valuable Reversion 


FOR SALE 


fr (joADSBY t HAKDING A 


37-4* SU Pater's Read. 
BOURNEMOUTH BH1 ZJR. 
Tel. Baurncmontb 23491. 


“In property, the vital 

difference among banks 
isn’t money. 

It’s speed.” 

Because we want to lend 
money, we get down to work fast 
You speak immediately to a 
Director of the Bank. 

A Director with the experience 
to assess your transaction quickly 
and realistically; able to authorise 
finance. And ready to offer 
profitable advice about the structure 
of your business, and many other 
matters. 

Write or telephone f f fS A\ 
today: we’ll be happy to \ I 
tell you more. 

LONDON MERCANTILE 
‘Speed is an asset’ 

London Mercantile Corporation Limited, Bankers 

53-55 Queen Anne Street, London W1M OLJ Telephone: 01-486 5935 
Telegraphic address: Lonmerc. London W1 Telex: 28167 


FREEHOLD 

SHOP WITH CELLAR 

ipprox 660 sq. ft. Offices approx 
673 sq. ft, and Workshops 
approx 184 sq. ft^ for sale as one 
unit with Vacant Possession. 
Write 71 Harpur St- Bedford. 


EVESHAM, WORCESTERSHIRE 
PRIME HIGH STREET PREMISES 

REMINDER THAT TENDERS FOR THE ABOVE 
PREMISES MUST BE IN BY 
MONDAY. 3rd SEPTEMBER, 1973 

Fortner details from Arthur G. Griffiths and Sons. Chartered Surveyors. 
91 High Street. Evesham. Telephone Evesham 29 S 2-1 


Office Development 

Greenwich SEIO 

Tenant required 

to support o.d.p. King & Co 
25-50,000 sq ft 1 Snow Hill 


1 Snow Hill 
London EC1 
01 -236 3000 
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Colchester 


Some 
of the cards 
we’ve played 
in the past 


And a few 
we’ve got 
up 

our sleeve 


We ? re ADH 
Associated 

Development Holdings 
Limited . . . 


. . . and our programme of development now in 
progress exceeds £3d million. 

Current developments include office blocks in the 
City of London. Bexley. Colchester. Leeds. Liverpool, 
Manchester and Wolverhampton. 

As well as new town centres at Shepherds Bush and 

-Newmarker. 

■ So what makes us different fromany other property 

• - • company? 

Well, quite simply, when we do something, we 
• believe in doing it properly. We're professionals 
leading other professionals ; architects, quantity 
surveyors, engineers and estate agents. 


In the final analysis, everyone benefits. 

We're a well-established company, too (the 
development operating subsidiary of Charles 
Spreckley Industries, in fact)-run by a 
young but very experienced 
management team. 

We thinkthatalf this is something worth advertising* 

And we also think that when you've found out more 
about us, you'll be inclined to agree. 

Details of new propositions, please, 
to G G Perks. P M Hargreaves, 
at .16 Grosvenor Crescent, London SVV1X 7EP 
telephone: 01-235 5070. 
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E.C.2 

E.C.3 

E.C.4 

1700 SQ. FT. 

1140 SQ. FT. 

4000 SQ. FT. 

Self-Contained 

Ground Floor 

Basement 

Building 

Offices 

Storage 


9 DOWGATE HILL, LONDON, EC4R 2TD 
Tel: 01-236 7831 


n 


S T ANIL AND’ S 


WILL SELL BY A LOTION 

(Unless Previously Sold) 

in their Auction Rooms at 28 Nether Hall Road, Doncaster 
at 3.00 p.m. on Monday, 24th September, 1973. ■ 

THE EXCELLENT CENTRAL 
SHOP and OFFICE INVESTMENT 

CARBON CHAMBERS 
7, 7a and 7b HALL GATE 
DONCASTER ' 

comprising Two Good Shops, Purpose Built Office Suites, 
Caretaker's Flat. Rear Service Facilities, and Car Parking 
TOTAL NET ANNUAL RENTAL £5,685.00 
Sonic Rent Reviews in 1974 and 1975 

THE IMPORTANT CENTRAL 
SHOP INVESTMENT PROPERTY 

19 and 20 HIGH STREET 
DONCASTER 

V OCCUPIED BY THE SAXONE SHOE COMPANY LIMITED 
WITH REVERSION IN 1986 
Current Annual Rental £850. 1973 Gross Value £6,300. 

Particulars and Plans Cram the Auctioneers' Principal Office, 50 Ball Gate. 
Doncaster. Yorfcsuuv. DN1 3PE. Telephone 4KW/7; their York Office. 45 Law 
Prtcnwir. York, Yorkshire. YOl 2HT. Telephone 34624. 


HARROW 

Prominent main road 

FREEHOLD SITE AND PREMISES 

formerly 

.Ressborough Road Methodist Church 
Bessborough Road, Harrow, Middlesex 

Close to Harrow-on-the-Hill Station and 
adjoining the Town Centre 

Frontage: Approx. 180 ft. Approx. 0.507-acre 
FOR SALE BY TENDER 

returnable on or hefore 20th September. 1973 
For further details apply to: — 

CORBETT ALTMAN & CO. 

Chartered Surveyors 
100 College Road. Harrow, 

Middlesex HA1 1EN. 

Telephone: 01-427 6222 



BERNARD THORPE 

a PARTNERS 

OFFICES TO LET 

CHARTERHOUSE ST., E.C.1 
3,058 SQ. FT. 


WIMBLEDON S.W.19 
1,075 SQ. FT. 

HEAD OFFICE: 1, Buckingham Palace Road, SW1W OQD. 
Tel.: 01-834 6890 

London and Proyincci F isima Be lgia n H eWnd 


CITY E.C.2 

NEW 

COMMERCIAL H.Q. BUILDING 

TO LET 

Sq. 21,855 ft. 

Lift C/H Car Parking 
Only £2.74 per sq. ft. 

Apply: — Rer. GNP 

DRUCE HOUSE 
23 MANCHESTER SQUARE 
LONDON W1A 2DD 
01-486 1252 (PABX) 


Heady far occupation now ! ! 
Unique office building 

Victoria, S.W.l 

2,400 sq. ft. To Be Let 
With Courlyard/Garden and 
4 Car Spaces 
Rent £25.900 per annum 
Lease by arrangement 
Apply Owners' Agents: — 

Leavers 

Hi » ftruion Slrenl London WlX BAD ' 
Tull -plume Ul-U2y 42HI 01-493 2012 
AImi .il HitMin .mil Klinluirvli mill 
V«.i mIi J t .'.Hi. in M-iiLi .mil Sirtiih nf Vmm - 


!? NEWFiRSTCLASS 3 ^^ 

>1 WAREHOUSE SNVESTMENT 
$ Nr CAMBRIDGE 



litial rent of E861Q 
ising to £9510 in two years 
> year reviews) 

KvviJ. ,',-5* ■ i P r y 


King & Co 

1 Snow Hill, EC1 
01-236 3000 

isa 


GENEVA, SWITZERLAND 

Office Space to let 

up to 900 sq. m. in new building in business 
centre. 

Air-conditioning: lay-out according to your 
requirements; special fittings and equipment 
can be considered. 

Restaurant in the same building. 

PARKING AND ARCHIVES available. 

For more detailed information please 
contact: 

Box 107, CH-8022 Zurich 
Phone: 01/25 90 01 (Ext. 2508) 


>)( i JuiiHin 

' -v lV SfanH 1 }' 

Xdeplioi H!)(i 1 


MIDLAND BANK LIMITED 

require offices as follows: 

20.000 sq. ft. near Euston Road 

12,000 sq. ft. from Bromley to 
Kingston 

12.000 sq. ft. in Essex, near to 
the Central Line 

All. propositions should be of a 
high standard, and ready by 
December 1973.’ 

All details to retained surveyors. 

Ref. RGB 


E 

LEASE FOR SALE S,940 Sq. Ft. 




Freehold 
Industrial Site 

FORSAIE 

KSB8PS SI9SIHW 

4.2 acres apprex. 

Apply Sole Surveyors Ref; ML 




si miTW MHbW 


REQUIRED 

OFFICES: 4,500/6,000 Sq. Ft. 

IN OR NEAR 

WEST END 



MAJOR INVESTMENT^ 

required in 

CENTRAL LONDON | 

preferably in the City for a liquid fund of up to::- 
£20 MILLIONS ^ 

Particulars please to retained surveyors: — • • 

THOMAS & ATKINS 

62 Cannon Street, London EC4N 6AE. 

Telephone: 01-236 6122. 



FOR RETAINING CLIENT OF 


lUuirslow. iEvci; ^on v 



DENFORD HOUSE 

1. 3 & 5 Newington Causeway. SJE.l- 
Modern office building close to Borough Underground Sutton. 


Aldermans House, Aldermans Walk, 
Bishopsgzte, E.CJL 01-623 13S1 


SAVXLLS 


20 Grosvenor Hill, Berkeley Square, 
WIX 0HQ Tel: 01-499 8644 


For sale by Public Auction— 26th September 1973— unless 

previously sold • • 

By Order of U.P.L. Limited , . 

RARE OPPORTUNITY— 

London Borough of REDBRIDGE 
Freehold 1956 Built Block of 26 Flafc--' 
FULLY VACANT 

Adjacent Central Line Station, A13, and proposed Mil. fi 
Scope for further development (subject to planning- 
consent) — gross site area 1.75 acres. " . • • 

SOLE AGENTS 


CANTERBURY 2 MILES 
THE EUROPA MOTEL, CHARTHAM 
comprising 

Restaurant and Bars searing 160, Cafeteria, 15 Motel Rooms with 
showers, etc., permission rar 15 more motel rooms and further 
development potential. 

Approx. 1.6 acres 360 ft. frontage to A 28 

FOR SALE BY AUCTION 
hr 

MESSRS. WORSFOLDS 
on Wednesday, September 12th, 1973 
at SLATTERS HOTEL, CANTERBURY at 3 pan. 
Auctioneers: Solicitors: 

Wonfolds. 3 St. Margaret’s Messrs. Durrant Piesse. 

Street, Canterbury 73 Cheapside, London, EC2V 6ER. 

{Tel: 62325) (Tel: 01-248 1861) 


A Development by 
DUNRAYEN SECURITIES LTD. 

SAXONBURY HOUSE 
HIGH STREET, WAHSTEAO, til. 

3,000 SQ. FT. 

NEWLY MODERNISED OFFICES INC A DIRECTORS FLAT 
Fully Carpeted : Central Heating : Car Parking 
Sole Agents 

SINCLAIR GOLDSMITH 

20-22 QUEEN STREET MAYFAIR W1 01-491 3305 


EXCELLENT TOWN CENTRE SITE 
BOGNOR REGIS 
OUTLINE PLANNING PERMISSION FOR. 14 FLATS 
For Sale bv Public Auction (unless Previously sold) 
at 3.00 p.m. on WEDNESDAY 12lh SEPTEMBER. 1973 
at 

Dolphin & Anchor Hotel, West Street. Chichester 

/BR MWHMOMBBB 

PROFESSIONALS IN PROPERTY SINCE 189B 

19a HIGH ST.. L AND DEPT. 

BOGNOR REGIS SrS2SJiJ.il* 

Tel: 4791 CHICHESTER 

Tel: 851S1 

20 OFFICES IN THE SOUTH 


RANDALLS 

113/120 uranbrook Road, Uford, Essex. 


01-554 627? 


MORTGAGES SALE 

CHEADLE STAFFORDSHIRE 

Lot Z 

VALUABLE INDUSTRIAL PREMISES AND LAND 
NEW HADEN WORKS 
SITE AREA 5.84 ACRES APPROX.' 

Single Storey Floor Area 18,000 square feet approx. 

Let Z 

• 4 ACRES GREEN BELT LAND 

COMMONSIDE BOUNDARY CHEADLE 
VACANT POSSESSION OP BOTH LOTS 
. AUCTION SEPTEMBER 18th, 1973 

AUCTIONEERS 

LOUIS TAYLOR & SONS, 

PERCY STREET HANLEY STOKE-ON-TRENT ST1 INF (002) 22303 


MANCHESTER 

Prestige ground floor Banking Hall with 
ancillary' first floor office accommodation 
to let in city centre. 

For further particulars apply to sole Agents: 
ISAAC NEILD & CO., 

Bennett House, 

87/89 Mosley Street, Manchester, M60 2DR. 
Tel: 061-236 2345. 


FIRST CLASS SITE 

FOR 55,000 SQ. FT. 

air conditioned 
OFFICE BUILDING 
in prime ’ 

reading' 

location. Owner would lease site occupier wishing ti 
develop his own building. 

Principals please apply to Box T.2555, Finanda 
Times, 10, Cannon Street. EC4P4BY. ;.«■ 


BUILDING LAND 
AND SITES 


SPORTS GROUND 
REQUIRED 

S.E. or S.W. LONDON, INNER SURREY or KENT 
10-15 ACRES 

Replies ref FJC to: 

HERRING DAW 
MANNERS 


LEASE PREFERRED 

*9 



Chartered Surveyors 

21m 2 S Sackville Stmt. London WIX ZQL. 01-734 8135 
Office, In Cit» of London, Croydon, Paris, Sydney. 
Medina m» 


WESTERN GERMANY 

RELIABLE ESTATE AGENTS OFFER FOR SALE 
IN DUESSELDORF AND OTHER MAJOR TOWNS 
OF THE RHINE/RUHR DISTRICT: 

• SITES FOR OFFICE’ BLOCKS 

• SITES FOR SHOPPING PARADES 

• SITES FOR FACTORIES AND WAREHOUSES 

• COMPLETED OFFICE BLOCKS. BOTH LET 
AND UNLET 

• COMPLETED SHOPPING PARADES 

• COMPLETED FACTORIES AND WARE- 
HOUSES 

Enquiries: 

HANS COHN KG, D-4000 DUSSELDORF, 
KASERNENSTR. 23. Phone: 32 S2 84 & 32 99 11. 


HUMBERSIDE 

KINGSTON UPON HULL 
Albion Street/Baker Street 

VALUABLE FREEHOLD CITY CEJITRE PREMISES; comprising Church Hall. 
adjoi n i n g house auJ land. 

SITE AREA: about 1.110 square yards. Krontauo 10 Balrpr Street 117 feet or 
ih wabo ms. Froorajje to Albion Street. 31 feet or thereabouts. Outline planning 
approval for Four -storey office block, proas floor area 30,000 square feet. 

Hie Property ts npc for redcrulopmcnt and will bo sold by 
AUCTION OO MONDAY, ruh SEPTEMBER. 1873. at 2.30 pan. al the ROYAL 
STATION HOTEL. PARAGON SQUARE. HULL. 

Solicitors: Booth Sc Co., P.O. Sox 8, Phoenix House, South Parade, Leeds 
LSI LHQ. TcL 0332 38851. 

Further particulars from the Surveyors and Auctioneers 
J. It W. A. DUFT0N & SON, 189 PE REN SWAY. HULL. TeL 84K 2737L 


SOUTH DORSET 

SITE FOR REDEVELOPMENT WITH 

4© FLATS 

AT 

WEST BAY, BR1DPORT 

MAGNIFICENT POSITION ADJOINING HARBOUR » SEAFRONT 
FOR SALE BY AUCTION WEDNESDAY, 19th SEPTEMBER, 1973 



SOOTH STREET, DORCHESTER (Tel: 5111) 


SUPERS 


FREEHOLD 

SITE 


for 


9,300 sq ft 
OFFICE 
BUILDING 

In finest location in 

SEVEN0AKS 

dose to railway station and - 
shopping. 

Purchasers only apply to Box 
T-2553, Financial Times, 10, 
Cannon Street, EC4P 4BY. 


FACT ORIES AMD: 
WAREHOUSES 


PREMISES ■ 
TO LET i 

SUBSTANTIAL '* 
WAREHOUSE 
Within 10 Miles of ; 
SOUTHAMPTON DOCK 
30,000 SQ.FT. : 

situated on excellent 
system and immedfctri; 
available. Please replj-Bw 
T.2546, Financial Thnes. 
Cannon Street. EC4P4BY.3: 


MORTGAGES 


CENTRE OF ENGLAND 

FACTORY, OFFICES, WAREHOUSES 

45,000 SQUARE FEET (APPROX.) 

ALL SERVICES 

HINCKLEY, LEICESTERSHIRE 

Write Box TJL549, Financial Times, 

TO, Cannon Street, EC4P 4BY. 


IMPORTANT 

SITE FOR SALE 


for 


32,000 Sq. Ft. 
Office Building 

in 

BLETCHLEY 

shortly Co become part of the 
dry of Milton Keynes. 
Serious enquiries only to box 
T2554, Financial Times. 10. 
Cannon Street, EC4P 4BY. 


ORPINGTON, Kent 
30,000 sq. ft-;!- 

Modem Single Storqr-Fa^o^ 


'with officer 
TO LET OR 
c *' r » c,|C EKRHOtP. 


1 


5'iiu. •'.•jjri Moifcom, 

WC7V 6EG. Tel: 01-405841 L 


CENTRAL GUILDFORD > 
WAREHOUSE PREMBES -j 
For Sale Freehold 
Ancillary Office: Yard Spictt. 
Apply: ~ - 


Commercial Department 
8 Quarry Street. Guildford, t 
Surrey. TeL: 72992.. - ; 


INDUSTRIAL PREMISES 
COVENTRY ' 

Valuable industrial and 
Ins BTuiniuM in roost unw* 
ptnlaon now dor centre Ol 
ond Ml -MG link motorway ii-tub* 
ll. OW. sq. ft. modmi factoty m* 
a Tip qij. n. uoicv acconnmxtflt«o 1 
wparuie UlKki. Motn road oosin* 
wen- utt'jB. Ijrac cannac Q g jg 
amiilv ruoru for further • extern™* 
w;aJ sun area In excess of U **** 
■VI enquiries la 

nos No. RSsS, Fituncnl Hines. I 
Cannon. Sirort, EC4P 4RY 


WANTED 


SHOPS AND 
OFFICES 



SHORT-TERM FINANCE AVAILABLE 

Funds available on First Mortgage Security for periods of 
up lo 12 months. All enquiries, with full details, to:— 

PORTLAND HtNDE ACCEPTANCE LIMITED, 

28, Cbesham Street, S.W.L 


ANGLESEY-— NORTH WALES 

OFFICE PREMISES TO LET 

4.000 square fact of First Floor Ofim. abwe a Siieerffiartet. > n «i* Market 
Town and adnilnistratire teitfre ILANGEFNI. 1 21 vear Leajf. 

CAERNARVONSHIRE— NORTH WALES 

Freehold Shoe Premises of 2.000 sw** 1«t o»rrall nn three Hoars. Prominent 
position on Ca«lr Sou* re- swimtim, 

Apply: 

BOB PARRY & CO. LTD- 

Cffilt S4llfTP» ™' 3ZB6. 


1 ftf Prcit,9e f ! ltlW Ofhce 

SV,- .. if 1 - H. -ttep. . 

PBKI9A. Mr. SurtDfF 734 1304. . 1 

1 W C! R sS? U O.£h 0 ^ N Si fink j 

1 i 1 '. self-con’jlned nev# 

1 S?mo£?i/J n 25-?' a,, i a ® a 72 instal.M | 

rnn^T^ l ep ir nt, fr ■ 4a, *i* area on Z 

f 0 ® *-'i 6 * •"dllarr qfhrcs : 

u C20.00qf O.j,.. lo'iq lijs c 
a«aiiah.e. Mr. Burton 73« >304. . | 

-* EN J- Substantial actKficd I 
property with Established OHiee Uvm 
( low SS? SS* 1 ' miln r **£,w»s | tlon rttb 

"«wr area ol approx. 1 600 sq. ft. Ail | 

SSS." Car : 


Card & co.. Teh Ten. S261<2. 
highbuby PKi isiin|™on. Sue 


Mbsdy 


fiT.’".' 1"** .••'inoion. an ah <17 tt 1 
aiJl HO so. orfieg r 




FIELD & SONS - 
ARE DESPERATE 

To. turn clients requiretneirta fntbrf* 

SOUTHWARK 

Large distribution depot *AUi S-1500. 
so tt. or ^qcinarv Wfte**, 

FREEHOLDOR LONG LEASE 

Small printing tacton , -®* 1 

so It.- 

NO COMMISSION REQUIRE®: 

Will anyone willing la 
of thefr premiws pfeise 
pit her direct ot tntoooh tl** lf 
«n conltdanee^ ' %'■ V. 

c Dimras Flew • «' 

54. Boreuan Mian st-. M**- .-- 
Tel.. 4QT' < t379 
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BY TREVOR BAILEY 


MEMORIES of that 
Kmingham Test a£n £d3p2 
Lonte : yesterday as the Welt 
Indians proceeded to bat with 
the charm and the skill for which 
they are so rightly famed ■ 
They were helped on their 
^ y \. a vloose first spell by 
Greie, who- was also warned for 
runrnag on the wieket. but the" 

fi^nrih *° ..despatch some good 
length deliveries to the fence 
Meant that the English bowlen 
were unable to dictate or to re- 
«™ to scoring to the mom 
thej would have wished. 

if A s continu ed to flow 

^okls fhr 5 ?^ 1 of Active 
R0Kes * 107 between the start 


display by West Indies 


West Indies 335 for 4 


and lunch and 134 in the after- 
noon session, the chances of an 
English victory to square the 
senes began to recede into the 
background. . • 

.***?* won the toss, for the 
third time in succession, Rohan 
^aabai elected to bat on a dry 
firm pitch, which may prove 
receptive to spin at a later stage. 
Predictably Foster was preferred 
io Headley which gave even 
greater depth to an. already for- 
midable Wesf Indian middle 
i order. 

Willis, making his debut for 
England and sharing the new 
ball with Arnold, was sharp and 


hostile. At eight he clean-bowled 
emergency opener. Hurnv, who 
had previously , been put’ down 
the luckless Fletcher in the 
gullgy before he had scored. 

After only eight overs Arnold, 
not as threatening as usual, was 
replaced by Greig, The third 
seamer was unable to maintain 
the line and length required and 
came in for some rough treat- 
ment from both Fredericks and 
hanhai. The former, -who had 
been so sedate at Edgbaston was 
positively frisky. Although he 
flirted dangerously at several 
rising balls ■ outside the off 
stump, .he also struck several 
re-sounding boundaries. 

With both, batsmen seeking 
runs the score mounted swiftly 
with 50 coming up in the first 
nour. 

Haring reached an entertain- 
ing half century Fredericks mis- 
hooked a bouncer to mid-on to 
give Willis his second wicket of 
tap morning. 

Underwood was tidy, but at 
lunch the West Indies had not 
only reached 107 for two, but 
Kanbai on 3£ was displaying an 
authority and a certainty which 
clearly threatened a large score. 

In. the afternoon Underwood 
took’ over the pavilllon end while 
Willis and later Arnold bowled 
with the wind behind them. Des- 
pite their efforts Lloyd was soon 
piercing the field with power and 
regularity, while Kanbai duly 
reached an admirable 50, though. 


i'Se! V: -*Si?7SitiW 
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Knott attempts — unsuccessfully — to stump Lloyd in the third 
Test. Uoyd went on to score 61. 


Arnold did succeed in rapping 
him twice on the gloves in the 
same over. 

In an effort to break this 
fluent partnership, and possibly 
worried by Greig's first spell, 
Illingwortb- tried spin from both 
ends, but to no avail and even- 
tually he had to call on the Sus- 
sex all-rounder, 'supported by an 
ultra-defensive field. 

Lloyd reacbed his 50 with a 


typical scything sweep for six, 
which alio brought up the 100 
partnership. 

In his second spell of the after- 
noon Willis caught and bowled 
Lloyd for 66 and KaJlicbarran 
came in. to watch his captain 
reach a chanceless century of 
real beauty. The tea score of 231 
for three suggested that England 
look like being faced with a for- 
midable first-innings total- 


Council is to limit 
aidi-service ‘prying’ 


Stop selling cigarettes 
hospitals urged 


• A COUNCIL to-day announced 
plans to cut the amount of pry- 
ing into the. lives of people 
applying for aid. 

Tbe London Borough of Ham- 
mersmith said it was- slashing 
through a web of assessment 

• charges for its various services. 
No matter how many services in 
its scheme people wanted to use. 
personal information would have 
to be given only once. 

Another advantage was that 
by putting all applications into 
a computer' it- would be possible 
tn see if the applicant could 
benefit from - other council 
serv : pes. 

This streamlining of assess- 
ment scales, starting at the end 
of the year*; -1 oDowy the report 
of a working party. led by Mr. 
Barrie SteaC leader of the 
Labour-controlled council. 

“This will, cur -'down - the 
amount of prying into people's 


lives, largely overcome the prob- 
lems of the poverty gap and, by 
simplifying the scheme, benefit 
the people who most need help, 
as well as aiding our social 
workers,” he said. 

His working party found that 
after eliminating some scales, 
six major assessment areas could 
be standardised — rent rebates, 
rent allowances, rate rebates, day 
nurseries, home helps and 
children in care. These could all 
come under a common means of 
assessing income. 

Charges for special ' “ once 
only" cases, like a holiday for 
the elderly or - a recuperative 
holiday, are also being stream- 
lined— -or waived altogether. 

“ Strict control on all informa- 
tion on the computer Is carried 
out to preserve^confidentiality of 
personal details.” said the 
council. 


HOSPITAL AUTHORITIES are 
urged to stop selling cigarettes 
in their shops and to be more 
active in discouraging smoking 
in wards,, iu a letter to the 
British Medical Journal. 

Dr. Keith Ball, of the Central 
Middlesex Hospital, says in the 
letter that each SOO-bed general 
hospital in Britain was spending 
at least £100,000 a year on the 
results of cigarette smoking. 

Despite this evidence little 
was done to discourage smoking 
in many hospital wards, when 
action was required to help 
patients who needed tD stop and 
for the benefit of non-smokers 
who prefer fresh, qlr. 

He says: “For the past 20 
years at this hospital we have 
insisted that the chest and heart 
wards should be no-smoking 
areas. Many patients appreciate 


the opportunity given them to 
stop and complaints have been 
few. 

“ Over half of our . patients 
discharged after a coronary 
attack, who bad been cigarette 
smokers, have stopped a year 
later. This simple preventive 
measure should be enforced hi 
all acute medical and surgical 
wards.” 

Dr. Ball said many hospitals 
still sold cigarettes in their 
shops and even on trolleys visit- 
ing wards wbere there were 
patients with cigarette-induced 
diseases. Department of Health 
statistics showed that current 
spending on hospital beds due 
.to smoking was £25m. a year. 

“As a profession, it is time 
we took a much more aggressive 
attitude against this cause of so 
much disease,” he -said. 


Work-to-rule. 
by staff at 
GKN factories 


. By Martin Routh 
MORE THAN 1.000 Association 
of Scientific. Technical and 
Managerial • Staffs members 
yesterday, began a work-to-rule 
and .overtime ban at ail 17 fac- 
tories*, of Guest Keen and Nettle- 
folds i it the Birmingham area in 
support of their claim for five 
weeks' annual holiday. 

Production was affected 
although it was difficult to judge 
the extent of disruption, a 
spokesman for GKN, said last 
night.. Tbe group considered the 
action as - “ unwarranted!}' un- 
necessary and damaging,” he 
added. 

• Four of GEN’S sub-groups are 
affected: transmissions, screws 
and fasteners, fbrging and cast- 
ings. A union action committee 
meeting is planned for tbe end 
of next week; although talks with 
managements jtt various plants 
have been going on. 

An ASTMS spokesman said the 
group would not 'agree to a 
central meeting. '-: . 


‘Lock-out’ claim by M5| RAF repair 
Avon Bridge men j y ” d ru , ndo 7 

to be slowed 


BY OUR OWN CORRESPONDENT 


BRISTOL, August 23 


iTHE DISPUTE which has 
l brought work to a standstill on 
1 the M5 Avon Bridge is likely to 
continue for at least another 
week. ' 


After a brief meeting this 
morning, the men walked off 
the site, saying they have been 
locked out by Fairfield-Malbejj, 
the contractors, and would return 
for a further, meeting on August 
31. 


week, which the company would 
not accept. 

At a meeting on August 14, 
the men were advised by their 
local union officials to Return 
to normal working so that 
negotiations could restart. 
Instead, they voted to stay out 
until this morning’s meeting. 


EXTRA WORK has been found 
I to slow the rate at which the 
'civilian work force of just over 
1 1,000 at the RAFs Sydenham 
Belfast, aircraft repair yard is 
run down to 750. Union repre 
sentatives were told this by Mr. 
Ian Gilmour, Minister of State 
for Defence, at a meeting in 
London yesterday, the Ministry 
; said. 


The company denies imposing 
a lock-out, and says it is prepared 
to re-open negotiations as soon 
as the men return to normal 
working. 

The dispute is over bonus 
rates for work on the three main 
spans — all that remain to com- 
plete the bridge steelwork. The 
140 men had agreed to accept a 
negotiated rate' for a trial period 
of six weeks,, but after one week 
they declared the rate was too 
low and began working a 20-hour 


Press dispute spreads 


JOURNALISTS EMPLOYED on 
the Western Mail yesterday 
joined their colleagues on the 
evening paper, the South Wales 
Echo — both owned by Lord 
Thomson and published in Cardiff 
— in an overtime dispute. The 
Echo again appeared yesterday in 
a very much reduced state for 
lp. 

A special announcement on the 
Echo front page stated : “ The 
journalists are continuing their 
mandatory £hapel meeting and 


were joined to-day by editorial 
staff of the Western Mail.” 

The dispute is over overtime 
payment The Echo, which is the 
largest-spiting paper in Wales 
has been produced in Its emer- 
gency state by Mr. Geoffrey 
Rich, the editor. It was expected 
that Mr. John Giddiugs, editor 
of the Western Mail and presi 
dent of the Guild of Newspaper 
Editors, would produce an 
emergency edition of his paper 
to-day. 


APPOINTMENTS 


Woodhouse and Rixson chairman change 
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utr I C Duckworth, special apoointed managing director of director and Mr- J- G. Swanson 
wtriortn N M Rothsckid and ATHEL LINE, a member of the has been appointed anon-erecu- 
h« l^n elected dhSrman Tate and Lyle Group. He replaces tive director. Sir A. S. D. Grae^er. 

''S 'S™ W. A el A^« „ho r«te»ecL fcj. E Att 

SFESSS Mr. J. S. O. M-A a direc Sc P^on have rested 

3L tor of WAJNEY MANN, retires from the Board, 
irom we £ on August 21 after 27 years with * 

Mr Roger M- Green, group the company. He wflti be sue- Mr. W. R. JB. Dow is to become 
accountant has been appointed eroded by Mr. J. R. h. Buckley chairman from October 1 of NOR- 
a -director of .BODYCOTE as director responsible for export folk LUN NV. a member of tbe 
EXTERN ATIONAL. • • and 'ships* stores..- Unilever group, and he .will be 

* succeeded as northern operations 

Mr T McMillan, .1 director Following the retirement of Mr. director of Thames Case by Mr. 
of NATIONAL WESTMINSTER W. R. Kirkpatrick -as director- r. b. Silver. 

' RANK and -general manacer of secretary of ASSOCLATED From that date Mr. A. G. D. 
^manasanent sen-ices division, BUILDERS MERCHANTS, the Lee replaces Mr. Silver as mar-, 
has been appointed general present general manager, Mr. C keting director and operations 
manager of tbe related banking Goodale, assumes ihe resjwmjnbi- director of Lokfast division^ 
services division in succession to lilies bf chiM executive. Mrs. F, M. Trans-Sea! sknv packaging and 

T'VniihEim «hn tins Knnrhan (Miss Cruiks) has been the Brefamer Folding Box Com- 


This central administration will 
control group operations and is 
headed by Mr. R. A. S. Lane and 
Mr. EL R. Reed, who have . been 
appointed joint managing direc- 
tors of Standard and Chartered 
Banking Group. 

Additionally, Mr. Lads becomes 
managing director of the Chart- 
ered Bank and a director of the 
Standard' Bank and Mr. Reed 
becomes managing director of the 
Standard. Bank and a director of 
tbe Chartered Bank. 

* ' 


T. Robinson, who has Sontfaam <Miss Cruiks) has been the Brefamer Foldinc^Box Com- 
re-denod. appointed company secretary. pany.' Mr. R. W. Inglfe will take 

Ste TV. J. Benson, regional * . over from Mr .Lee ias, general 


Mr. Keith Alcock until recently 
marketing director with the 

Hunsiet Gro up, has been seconded 
to the JEFFREY MINING MACHI- 
NERY COMPANY of Columbus, 
Ohio. 

■ *. 
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MI, n. J. ,r»enson, regionsii " , , . — * — - — 

executive director, North, is to Mr. Johannes G. van Thiel of manager of the Cumbernauld 
succeed XU. McMillan general the London branch office, of plant of Thames Case, 
manager Of management services IL\RRIS TRUST AND SAVWGS * 

division. BANK has been appointed a ^ Jack Liddy has been. 

The ap'iwimjnepts take effect senior vice-president. appointed sales director of the 

from September 1. * , Je _ .SIMPLEX TIME RECORDER 

Mr. Peter' Aspinall, a director of COMPANY (U.K.J and. Mr. 
Mr.- Olaf. Lambert; at present Chloride Group, has Kenneth N after has been made 

joint managing director or the appointed a director of bOLi*- technical director. The two new 

- A uloniobile Association .with Mr. DAD ESPANOLA DE acumula- directors are members of what 

B. OC West; who is 7 ahort^ leaving DOK TUDOR SA, in Spain. was previously an afi-American 
to become finance director of * . .. _ Board. 

Lon r bo, Will:. become managing Mr. J. W. Shaw, manapng direc- * 

director bf tbe AA from. Soptcm- tor of Northern Ideal Homes, has annointed 

ber l and- Wtil ^putlse for the been appointed £ ch^mV a^ 

di^or^reccraV-Mr. A. L. Dune. ipE.f fal L I ^P. 11 ?!? of tbe OIL SERVICE COMPANY 

From tnat date Mr. r. a. 
who is director of -finance, 

appointed assistant ‘ numaaing. * , v ^ "Reeren.'Vho becomes the 

director; and Mr. Shaon Dyer, now Ghanges-on tiw ^aro « consortiuin members’ representa- 


Mr. John Renyi end Mr. 31. S. 

Pongatch have been appointed 
directors of EWERTMENT INTEL- 
LIGENCE, Mr. Renyi becoming 
chairman. Mr. Pougateh has also 
been appointed a director of Intel 
Funds (Management!. These 
changes follow the acquisition of 
Investment Intelligence by Singer 
and Friedlander. 

*■ 
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'Mr. A. L. Dune. 1 DE.AL . Bl-ILDlNU " n f the OIL SERVICE COMPANY 

Mr. R. A. Lojlck, TION'. a subsidiary of Trafalgar q F iraN with effect from Sepiem- 

if -finance, mil be House Investments. ^ j- j.j e w jj] succeed Sir. J. P. 

stem managing, * . . , N _ van Reeren, who becomes the 

ihnon Dyer, now Cha^es-onti^^artOf consortium members’ re presents -' 

• travel, will x-'AtlHlRE T.VR WKTILLERS nave . from same dale, but 
been owde following the acq«i«* renui ins a director. Other Board 

. lion oT shares of the members will be Dr. M. A. 

fit, a director of i now 92 ,.l Jer _5 on , t ; , b> w Nabegh, vice-chairman and deputy 
kn. . luinn hprs Investments. monaoin^ rlirecfdr. and Mn J. II- 


Mr. Patrick jv^oorsom has joined 
ROTHSCHILD INTERCONTINEN- 
TAL BANK as manager of the 
newly formed shipping finance 
department. 'He was previously a 
director of Galbraith Wrightson. 

'★ - 
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bornmc a director.' 

, *' ; 

Mr. Leslie Powefit, a director or > now. _ niaoep^ 

Trust.' has been . Brothers Investments. . managing director, and Mr. J. It- 

IpSSSd “e B6,“ it PUT Hr. J B. La« ch^r- 

•‘FINANCE. He. has joined the man. Mr. ^ . vire^ * 

■Bdaril of Foruard LeiisiuSi a sub- cnainiun, ana *»■ «»’ v c. The general managements of - 
Fowird Trust. Both the Standard Bank and the 

^taaiesrare members of- the Lunf, previously enair an, a CIurlere d Bank with supporting 
group. • mams pn lh® Boa ™ adminlstrativ'e departments have 

W been K. n j. Orfc is now financial no» been intesmed. 


Mr. J. M. Reddle has been 
appointed -a director of WTLLIB 
FABER (SCOTLAND), a member 
company of Willis Faber and 
Dumas, insurance brokers. 

+ 


Mr. Gordon X ut brown has been 
appointed an additional director 
of Ihe GarVES GROUP. 

-*■ 


Mr. -G. C. Pye' has become 
managing director . of MOUNT 
ROW HOLDINGS, which is a sub- 
sidiary of J. A. Pye (Oxford). . 


BUSINESSES FOR SALE 


FOR SALE 

ESTABLISHED ENGINEERING COIUP.\NY 


Specialists in Catering Equipment; Gas and Electric 
Suppliers; Manchester Area. 

Approx. Turnover — £400.00.0. 

Write Box E.1007, Financial Times. 10, Cannon 
Street EC4P 4BY. 


TOOL AND DIE MANUFACTURING COMPANY 
FOR SALE 

The Company, situated in a pleasant part of the West 
Midlands, possesses a stable skilled labour force and' 
is equipped with modern manufacturing plant and 
facilities. 

The Company has a turnover of over £250.000 and 
is profitable. 

Further details from: The Chairman. Box E.0960,- 
Financial Times, 30, Cannon Street, EC4P 4BY. 


GROUP OF WELL RUN MANUFACTURING ' 

AND DISTRIBUTING COMPANIES 
Turnover over £!m. Good management team. Full order books. 
Growing rapidly and with considerable potential. Net profit 
approximately £90,030. Situated London and S.E. Midlands. Owner 
approaching retiring age. Write Box E.10C6. Financial Times. 10. 
Cannon Street. EC4P 4BY. 


QUOTED 

TEXTILE COMPANY 


—6 figure profits 
— Assets in excess of £lm. 
—Secure labour and materials 
—Experienced and reliable 

Management 

CONTROLLING INTEREST 
AVAILABLE 


Reply Box number 
Financial Times. 10. 
Street. EC4P -IBT. 


E.0968. 

Cannon 


EMPLOYMENT AGENCY 

Based mainly in' London and a few provincial cities for sale. 
Last 5 years' profit average over £100.000 per annum. Considerable, 
scope for expansion and for increasing profit ratios within present 
framework of operation. Owner-managers willing to continue for 
3 to 5 years— if required. Please write in confidence to Mr. W. C. A. 
Weir. Management Personnel Selection. 203 Addison House. Grove 
End Road, London N.W.B. 


MOTOR GROUP 
IN MIDLANDS 


Comprising oF- four large Modern 
Showrooms on prime sites, each in a 
different large town. A reason for 
tale. Two main Dealerships bn 
mainly secondhand. Exceptional turn. 


over, suit best a co-ahead Company 
with associated Finance Company. 


Principals only please of firms of 
substance with dm. available. Write 
Sox E.0970. Financial Times. 10. 
Cannon Street. EC4P 4BY. 


CARABOAT UMITEb 


the unique caravan — cum — boat 
manufacturers requires 


Buyer of the whole operation as 
a going concern, which includes 
export contracts and a valuable 
U.S.A. Licensing agreement, 
stock W.I.P.. know how etc. 
Circa: £100.000. 


Caraboat Limited 
6 Mansfield Road. Sutton in 
Ashfieid. Notts. Tet. 2311. 


OFFERS ARE INVITED FOR A 
WELL ESTABLISHED GROUP 
OF SERVICE COMPANIES 


engaged in a growth industry. 
The Group is based in the Home 
Counties end the Common Market. 
Turncver is in excess of £13 million 
with pretax profits of £200.000. 
Replies from Principals only write Box 
E.IOII. Financial Times. ID. Cannon 
Street. EG4P 4 BY. 


BUILDING 

CONTRACTOR 


Building contracting company For sale 
in Scottish Highland De»*lopment 
area. Prestige office block, workshops 
and storage — total 10.000 sq. Il in 
central position. 


Current turnover approx. £100.000. 
Regular order book (public and pri- 
vate contracts) would allow consider- 
able expansion under vigorous manage- 
ment. Present facilities ideally suitable 
for builders me returning . 

Write box £.1009. Financial Timet, 
JO, Cannon Street. E.C4P 4SY. 


COMPANY MANUFACTURING 
TIMBER PALLETS 
in Writ Country.- now profitable. Put 
requiring capital — £20.000 — quickly. 
Present shareholders will sell or accept 
participation. Company of no interest 
to asset speculators. Replies please 
only from those in a position to maka 
a duiclc decision. 

Ring R. GRANT 01-730 0855 


EXPANDING 
FORD DEALERSHIP 
G London/Essex border 
0 250 new car schedule , 

• 1,000,000 gallons petrol 
0 £100.000 workshop turnover 
O Tenancy major oil company 
For Sale — Principals only Write 


Box E.1O10. Financial Times, 10, 
Cannon Street, EC4P 4BY. 


AN EXPANDING 
DELICATESSEN FOOD 
MANUFACTURING BUSINESS 
FOR SALE 

withip 35 miles of London. Freehold 


included. Considerable potential. 
Telephone; Romford 41268 


STRATFORD UPON AVON. close to . FOR SALE well establlshea medium s.W ! 
Anne Hathaway s Collage, flourishing 1 


licensed restaurant with seating lor I 
120. Substantial turnover but good ccopc < 


. lumover but good scope i 

for improvement- Superb detached r 
luiury bungalow 2 reception rooms. 1 
314 bec-aoms. oners around £70.000. ! 
LacAe A England. 24 Sheep Street. 
Stratford upon Avon. Tel. 55S3;S. I 


Scrap Company. Glasgow area. Evceilent ; 
Yard and Office facilities. Retiral Nccev- 
urv for health reasons. Principals i 
only. Write Sox E-1019. Financial Timet, j 
ID. Caanon Street. EC4P 4BY. 


OLD ESTABLISHED RETAIL 
■FOOTWEAR SHOPS 


Suitable lor investment portfolio. 
South Midlands area. Turnover 
£ 140.000. Net profit £14.000 per 
annum. Write Bov E.I0I2. Financial 
Times. 10. Cannon Street, EC4P 4BY. 


; BUSINESS OPPORTUNITIES ARE 
PUBLISHED ON TUESDAYS. 

, WEDNESDAYS AND THURSDAYS. 
"BUSINESS FOR SALE AND 
WANTED FRIDAYS. 


HOTELS FOR SALE 


NORTH DEVON 

Recently Constructed . 


HOTEL 


WITH RESTAURANT AND BARS 
UNIQUE POSITION OVERLOOKING UNSPOILT 
NATIONAL TRUST HEADLANDS WITH 
BEAUTIFUL VIEWS OVER FINE BEACHES 
76 letung bedrooms 
* SOLARIUM SUN LOUNGE & BAR *SAUNA 
^ GYMNASIUM * GAMES ROOM . * SQUASH COURT 
it SWIMMING & PADDLING POOLS 
Lounge, Restaurant and Cocktail Bar, Television Lounge, 
Writing Room, Laundry, Shop, Hairdressing Salon, and many 
other features. Separate Staff Accommodation. 

GOOD POTENTIAL ' 

Full Details from 



S«/«J Wilton Road] 
London SWlv 1DH 


01-834 8454 


RINGWOOD. HAMPSHIRE— CLOSE TO MARKET PLACE 

THE BRIDGE HOUSE HOTEL 

I A A. & R.A.C. APPOINTED) 


(Conditionally licenced). Queen Anne mansion I Circa 1712 or 
thereabouLs). 14 Bedrooms, 4 Bathrooms. Residents' Lounge, 
Dining Room, Management Lounge. Study, Cloakrooms. Kitchens 
and Stores. Detached annexe in grounds, known ns The Fishing 
Lodge, beautiful walled gardens. Garage block, large Car Park. 
Total Z acre approx. A unique opportunity to purchase a tong 
established Hotel, close to the River Avon, with redevelopment 
potential. Freehold for sale by Auction on Kith October. 1973. 
Offers invited meanwhile. 

AUCTIONEERS: Collier & Collier (Commercial), 

3U/41 High Street, Rlngwood. 

TELEPHONE: RINGWOOD 8100. 


FOR SALE 

HOTEL (opened Jan. 73) Nr. LONDON (Heathrow) AIRPORT 

114 d&uble bedrooms all with bathroom, double glaring, adjustable 
air-conditioning, radio and telephone. 18 hr. full restaurant service/ 
24 hr. self service on each floor. Banqueting and conference room 
can seat 250 people. 

FREEHOLD COMPLETE WITH' ALL FIXTURES AND FITTINGS 

£ 1 , 000,000 


Principals only. Please contact Box No. E.IOOS. Financial Times. 
10. Cannon Street. EC4P 4BY. 


GRANTOWN ON SPEY 

Cairgorn area, fully licensed 26 Bedroomed Modern Hotel. 2 
Lounges/Dance Floor area. Dining Room. Ollfired Central Heating. 
Approved fire precautions. For Safe as a Going Concern by 
Auction on 20th September, 1973. 

Full particulars from Macdonald. Fraser & Co.. Ltd.. Estate 
Department. 23 Glasgow Road, Perth. .{Tel. Perch 26183.) 


BUSINESSES WANTED 


DOMESTIC APPLIANCE SUB 
ASSEMBLY COMPANY 


Successful consumer product marketing company wishes to 
acquire a controlling interest in a company manufacturing 
components for. or finished, electrical domestic appliances. 
The ideal company would: — 


(a) Be Located in Greater London or S.E., 
(h) Have turnover in excess of £§m., 

(c) Be making a profit. 


Principals please write in the strictest confidence to Box E.1095, 
Financial Times,- 10, Cannon Street, EC4P 4BY. 


WANTED 


Departmental, 
Furniture, Drapery 
or similar Stores 


Quoted Company wiihei to acquire 
scores of lubtcantial size, singly or 
in groups, freehold or leasehold in 
any part of che United Kingdom, but 
especiafly in che London area or South 
of England. May presently be trading 
as departmental, furniture or drapery 
stores. Consideration In cash or share?. 
Write in confidence 
with fall oarticulart to: — 

Colin Warburton 
or James Irving 
7 Cleveland Row, 

London S.W.l. 
or telephone Dl-839 6666. 


WANTED 
A SHELL 
COMPANY 


by z fast expanding private com- 
pany open to agreement on -cash 
or share basis. 

Write Box Eff897. Financial 
Times, 10, Cannon Street, EC4P 
4BY. 


INDUSTRIAL DEVELOPMENT 
A quoted public property company it 
interested to acquire cither an interest 
in or the outright purchase of s com- 
pany engaged in industrial property 
development. Write in confidence to 
the Managing Director. Box £.1014. 
Financial Times. 10. Cannon Street, 
EC4 1* 4BY. , 


SERVICE INDUSTRIES 


A large international company is looking for 


acquisitions in service type industries. Earnings of 
not -less than £250,000 are required . and we have 
substantial funds at our disposal. We are looking for 
good 'quality.' well managed operations in the first 
instance, but will give serious and confidential 
consideration to any reasonable proposition. — Write 
Box E.0901, Financial Times. 10; CanDon. Street, 
EC4P4BY. 


BUSINESSES REQUIRED 

Wc are seeking the acquisition of businesses in the South We-t 
of England with current annual pre-tax profits of £20-50.1)00. before 
Directors’ emoluments. We wish to maintain and continue to 
operate jhe businesses. Service contracts’ could be offered 
Principals only should Write Box E.IQI3. Financial Times 10 
Cannon Street. EC4P 4BY. _ ' 


SAFETY CLOTHING 


Expanding organisation l0 p ur . 

ehis* a company in the clothing or 
iaf«ty clothing field. Must have 
adequate production facilities and ex- 
panding turnover. F u || details to 8oa 
E.M89, Financial Timas. IQ. Carman. 

Street, EC4P 4BY. 


INTERNATIONAL PUBLIC 
QUOTED COMPANY 


seeks to acQUire company carrying 
on ore-1865 business preferably In 
fMlo c> smokers requisites tobacco 
andror enclltarv products including 
vending machine*. Replies in confidence 
to pralcmonal advisers Box E.OS54. 
Financial Times, JO, Cannon Street. 
EC4r i*BY. 


ENGINEERING BUSINESS 


with manufacturing and assembly 
facilities. Need not he profit making. 
Staff required to remain. Location 
Hertfordshire' or surrounding counties. 
Non profit making part of existing 
buimeu might suit. Details etc. in 
confidence _ to: Box E.0951. Financial 
Times. Id,* Cannon Sfrae?., EG4P 4BY. 


PUBLIC COMPANY 


which ha* regular order* to place 
for its proprietary parts machined 
from brass rod from .525 so .WO 
A/F and milled wishes to acquire 
suitable machine shop preferably in 
the south-east. Replies in confidence 
J? 8®* i.0961, Financial Times, I(J. 
Cannon Street. EC4P 4BY. 


wanted to pureinse Caravan ‘Perk in ; private COMPANY seek* to purchase 
S.W. England or Holiday Chalet*. Flat- ! ° lBn: fl,r * tcrawnlry. Retention of staff 

l*g TClrnhnnff na^ T-j m <cq riunn.nn« ■ flMWflIJHCtf. Any SlZfi 9f .JOWtiW WB* 

c. ” e»en.ngs voerea. . Quick datiuon. Wrtio Bon 

■nr write Box E.ioty. Financial Time*- e.OGSi Financial Times, lb. Cannon 

10. Cannon Street ECqp <BY, Street. Ecap «nv. 


A progressive 
PRIVATE COMPANY 


bated in the Liverpool area wishej h 
ourenase a ccmoanv within 
ramus oi Manchester, The co m „ 
should preferably be operating 
auiidins product or ^ 

held « it Should Provide a 
me construction induKr, ph^? ? 
only please 

Bon E.0B5*. Financial St 

Cannon Street. ECAP aby.' ° 


AN ENGINEERING BUSINESS required 
• -he name Counties. Company must 


preduet and have profit* 
within^ reach al £30.000 o.*. write Eos 


hlSS^US^wr. T ‘ m “- I0 - Cannan 


ENGINEERINt 

V/.th spare- upae 
fabrication and ai 
*»i« expanding M 
m London aroi. 
m *'fnil*r field who 
consider selling chi 


. . I 

inttras 

w,, ;« a*' f.« i 

id. Cannon Si 
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appointments 


COMPANY 

NOTICES 



BANK Of JpCOUANO 



Vick&rs, da Costa I^CoUid 

LQNDON-TOKYO-HONG KDNG-LUXEMBOURG-NASSAU 

We are looking for young analysts <22-261 for the Ja pane se. South 
East Asian and other international research departments. A 
minimum of IS months’ previous analytical experience is essential, 
including preparation of detailed investment studies, with either 
a broker or institution. Initiative and creative thinking, together 
with the ability to express ideas concisely on paper and on the 
telephone to institutional clients, are probably more important 
than a degree or professional qualification, although these would 
be an advantage. Similarly, a knowledge of the Far East 
(particularly Far Eastern securities! and of either Japanese, 
Malay, Mandarin. Cantonese, Portuguese or Spanish would be a 
recommendation. 

Salaries will be competitive and the company’s, expanding 
international activities offer considerable scope for the right 
people.' 

Please apply with a full curriculum vitae in the first instance to: 

The Staff Partner. 

Vickers, da Costa & Co Ltd, 

Regis House. 

King William Street, 

LONDON EC4R 9AR_ 


FOREIGN EXCHANGE DEALER 


An opening with excellent prospects 
exists for an ambitious man of 
25/30 possessing good experience 
in interest arbitrage operations. 

A working knowledge of French 
would be useful. 


SALARY — negotiable according to ' 
experience plus fringe benefits. 


Apply in writing with full career 
details to Personnel Officer, 

British & French Bank Limited; 

PO Box 41 6, 9-1 3 King William Street, 
London EC4P 4HS, 

Member of the Banque Nationale de 
Paris Group. 


r 


MANAGING 

DIRECTOR 

A substantial and expanding company based in the 
Midlands and engaged in mining, mechanical and 
electrical engineering, requires a Managing Director 
to control and be responsible for the entire opera- 
tions of the company. 

Age and qualifications are secondary to commercial 
experience and a knowledge of the mining industry 
and its requirements. 

An attractive salary and the usual fringe benefits 
will be offered to the successful applicant. 

Write, stating age, experience and qualifications to 
Box T.2552, Financial Times. 10, Cannon Street. 
EC4P 4BY. 

All replies will he treated in the strictest confidence.' 


TRUSTS SPECIALIST 

Bradford Solicitor* organdy roquiro 
experienced Aaiiant (admitted or 
unadnitudl. Applicant mute be first 
clau Inna man capable of handling 
substantial and complex work. Salary 
negotiable but will he commtrawaN 
with the seniority and responsibility 
of the position. The position might 
attract a chartered accountant of Bank 
Senior Trust Officer with good crust 
experience. Apply Boa No. K9B7. 
Williams Advertisement Offices Ltd., 
1 Piccadilly. Bradford BDI 3NG- 


EXPERIENCED CONTRACT 
CLERK 

Required to join expanding 
portfolio management com- 
pany. A good salary is offered 
for the knowledge of U.K. and 
foreign contracts and the 
ability to work on one's own 
initiative. 

Telephone Ben Grew, 

N. Bentley Securities Ltd. 
405 4581. 


Rnd your p laceH^British Gas 

INVESTMENT 

ASSISTANT 

You will assist the Investment Manager, initially 
in centralising the 'investments of 26 pension 
schemes worth £2 00m. Thereafter you will become 
member of a small team controlling the investments, 
covering a wide range of duties, from routine 
recording to economic analysis. A good education, 
proficiency with figures, and two to three years; not 
confined to dealing, in a stockbroker’s office or 
investment department of a large institution. 
Application forms, quoting reference F/009/350/FT, 
can be obtained from the Personnel Manager, 
British Gas. 59 Bryanston Street, London 
W1A 2AZ. Closing date for applications 
6th September. 


BRITISH GAS 



TECHNICAL REPRESENTATIVES 

HEATING, VENTILATING AND 
AIR CONDITIONING 

Applications are invited by qualified and proven sales engineers 
who are fully conversant with the healing. ventilating and 
air conditioning markets. They will presently be calling on 
consulting engineers, mechanical services contractors, heating 
engineers and shcol metal contracting organisations throughout 
all areas of the United Kingdom. 

We wish to appoint suituhle engineers who will continue to 
expand the sales or our range or *SPIROVE.NT ' and 
‘SPIROVAL’ spiral tubes and duct fittings, together with our 
range of * RAYCT1EM' heat shrinkable duct bands. 

A good salary will be negotiated for suitable applicants and 
a company car will be provided. 

Please forward Jull details, marked prii'uie mid confidential. ro 
Mr. fJ. A. B>ard. Managing Director. G. A. Byard Group Limited. 
Heath Mill Rn.ni. Wnmhourr.e. Wolverhampton WV5 SAP. 


THE FINANCIAL TIMES 


RADIO JOURNALIST 

The Financial Times Business Enterprises Division requires 
a journalise with a good knowledge of British business, 
including experience in reporting and commenting on the 
stock exchange, commodity markets and foreign exchanges. 
This vacancy involves broadcasting and short-Iirt candidates 
will be asked to have a voice-test. Age: Probably middle 
20s. 

This position is pensionable with good scope for advance- 
ment. Write with C.V. to Charles Croot, General 
Manager, The Financial Times, Business Enterprises 
Division, Bracken House. 10, Cannon Street, EC4P 4SY. 


APPOINTMENTS 
APPEAR EVERY 
MONDAY. TUESDAY, . 
WEDNESDAY, THURSDAY 
AND FRIDAY. 


CONTRACTS AND TENDERS 


IBAR-LEPENAC PROJECT 

YUGOSLAVIA 

IBAR-LEPENAC ENTERPRISE calls for International competitive bidding 
for manufacture and delivery of hydromechanical and electromechanical 
equipment for the structures'of Ibar Project. 

BIDDING No. 1 — TENDER DOCUMENTS No. 4/1 

Manufacture and delivery of complete hydromechanical equipment for 
Gazivode and Pridvorica Dam (spillway radial gates, other gates etc.). 
Cor hydropower plant Gazivode (pipeline, valves etc.) and for two pumping 
stations (pipelines, valves etc.). 

BIDDING No. 2— TENDER DOCUMENTS No. 4/2 

Manufacture and delivery of two Francis turbines 1340 KW each together 
with associated equipment, for hydropower plant Gazivode. 

BIDDING No. 3— TENDER DOCUMENTS No. 4/3 

Manufacture and delivery of three pumping units 720 KVV each and three 
pumping units 1340 KW each for pumping stations Besinje and Hamidija 
together with associated equipment. 

The bids shall comprise manufacture and delivery of equipment in 
accordance with Tender documents and tenderers can’ take part in one or 
more of bidding stated above. 

The tenders for the above items are open only to manufacturers in member 
countries of the International Bank for Reconstruction and Development 
and Switzerland. 

Three sets of Tender documents for each bidding may be obtained from 
Ibar-Lepenae Enterprise. Tristina. Marsala Tita street bb. Yugoslavia, from 
August 22. 1973. against payment of un return able US $ 50. Tenderers shall 
deposit payment to account No. (3S4-B20/5-32000, at Kosovo Bank, Pristina, 
marked ** for Ibar-Lepenac " 

Tenders shall be submitted: * • 

For BIDDING No. 1 not later than October 22, 1973. 

For BIDDING No. 2 not later than October 23, 1973. 

For BIDDING No. 3 not later than October 24, 1973. 

Further information may be obtained from Ibar-Lepenac Enterprise or at 
Energnproject. Engineering and Consulting Co., Zeleni Venae Street No. IS 
Beograd. Yugoslavia. 


NOTICE 

OF INTERNATIONAL BIDDING 

LIVNICA ZELJEZA I TEMPERA 
KIKINDA - YUGOSLAVIA 

LTVNICA ZELJEZA I TEMPERA at Kikinda announces the 
expansion of its present production capacity of malleable 
castings, fittings, nodular castings and machine tools — grinding 
machines. 

The realization of tbe expansion programme is expected to 
take place in the period 1974 to 1977, and is to be carried 
out mainly in two phases. 

The expansion project comprises the installation of. facilities 
for complete foundry production lines, as well as the installa- 
* lion of individual machines and equipment. The production to 
be achieved at the completion of this project will be:' 

7.900 tons per year of castings for fittings 
13.100 tons per year of malleable castings 
16.500 tons per year of nodular castings 
6.400 tons per year of fitting production capacity. 
Grinding machines production capacity increases from the 
present 260 to 490 machines per year. 

This project includes all necessary construction works asso- 
ciated with the plants and stores buildings, necessary equip- 
ment for power distribution, installations, cranes of various 
capacities and mobile equipment for outside transport 
In order to finance this expansion project the enterprise has 
applied to the International Bank for. Reconstruction and 
Development for a loan amounting to dollars 13.000.000 to 
finance a part of the equipment The balance, including 
domestic equipment for foundry production tines, as well as 
individual machines and equipment, will he financed by own 
funds of the enterprise and by the Yugoslav Bank for Foreign 
Trade — Beograd. 

The imported equipment will be procured through international 
competitive bidding. Pre-qualification of the bidders witi be 
carried out and tendering will be restricted to qualified 
supplers. who are nationals of member countries of the 
International Bank for Reconstruction and Development and 

of Switzerland. • '_J 

Manufacturers interested in participating in the international 
bidding are hereby invited to establish contact with the 
enterprise, by 15 September. 1973, at the address listed below, 
in order to obtain more information about tbe expansinn 
project the equipment to be purchased, and tbe procedures 
for qualifying as suppliers. 

LIVNICA ZELJEZA I TEMPERA 
Kikinda, Kariovacki drum 34 


S The Bank el jcfliam 
I holders of IB “ ScalP»»n iWtahB ««« 

• aertuunt* tiu:, as rroffi Hi veBjniiiBr. 

: 1973 . the rate of inic^M shareable will 
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mTCRMATIO NAL STO WES LIMITED 

NOTICE IS WERE BY GIVEN that IhC 
half voar's Intern-. 0« the f *%■ ‘j 1 * * ' " 
and 7 'a*, Unsecured Loan *“£*»**, JS? 
company due on the 24U October. 1373 
l W1H bepatp on that date to all holders 

*3 SS&JttlfP&Sr i«S 

Bv Order ot^the 

1 Secretary. 

I Mitre Square, 

London. EC3P 36P- 

23rd August. 1973. . 


[ J. A. DEVENISH A COM PANY LIMITED 

! NOTICE IS HEREBY GIVEN th at the 
I TRANSf-t R SOOivi a) the 4U° a R*t»em- 
! able Debenture Start. 1970-75. the A '.“a 
' Reiee-#*>'e D:h-rt—e Siocklb 
l the S‘:% Cumulative Preference Stock 
■ will be closed from the 17U* to Ota 29th 
September 1E73 -both dates .nclusl yei 
lor the arena ration of the warrants for 
luteiest ih Dividend payable on the 29th 
September. 1973. _ _ 

By OedM - 

Secretary. 

Trinity House. 

15 Trinity Street. 

WEYMOUTH. 

. 21 st Augurs 1973. 


THE - SHELL". TRANSPORT AND 
TRADING C OMPAN Y. LIMITED 

NOTICE IS HEREBY GIVEN that, a 
balance e? the Register win be struck on 
Monday 3rd September. 1973 lor ' the 
rwea*-*tlnn ol 'hr " 1 1 * •."W - ■ <* »!■!”* 
payable on the 5>s% FIRST PREFERENCE 
. ror (he *.* iroiim* en-ir.g 30t:i 

I September. 1973 The dlviaenSI will be 
paid on 1st Ociober. 1973. 

For Transferees :o receive this dividend. 
I their transfers must be loosed with »ne 
I Company's Registrar. Lloyds Bank Llml-rd 
| Registrar's Deoirtment Th; Cjuk* w. 
Goring- br-Sca. Worsting. Sussex nor later 
than 3.00 p.m. on Monday. 3rd sonww- 
1 her. 1973 _ 

j By Order * A %?ft&VEY. 

I Secretary. 

1 Shell Centre. 

LCRLJ.I. J.E.1. 

23rd August 1973. 


i THE TECHNOLOGY INVESTMENT TRUST 
LIMITED 


NOTICE IS HEREBY GIVEN that the 
, Registers of members will b» closed from 
25th August 10 12th Sod comber • 19,73. 
! both dates inclusive. 

Bv Order of the Board. 
INVESTMENT TRUST SERVICES LIMITED 
Secretary. 

Bucklersburv House. 

11 Walbrook. 

London 

EC4N BEQ. 

24th August. 1973. 


LEGAL NOTICES 


SALE CONTINUATION LIMITED 
IN VOLUNTARY LIQUIDATION 


APPOINTMENTS 

WANTED 


; NOTICE IS HEREBY GIVEN that the 
■ General Meeting cl the Creditors of the 
I »bcwc-nam>d Company will be held at 
The Chartered Insurance Institute 20 
Aldermanbury London. E.C.2. on Tuesday 
the IBth day of September 1973 al 

3.00 p.m. lor the purpose of receiving 
an. account ol the Liquidator's acts and 
dealings and ol the conduct ol the winding, 
up lor ttie year ended 27th September 
1972. A Creditor entitled to attend and 
vote at tbe abovc-menioneo meeting. Is 
. entitled to appoint a proxy, who need not 
j be a Creditor of the Company, to attend 
I and vote instead of him. 

I Paled this 24th day of August 1973. 

! SALE CONTINUATION LIMITED 
IN VOLUNTARY LIQUIDATION 


NOTICE IS HEREBY GIVEN that the 
General Meeting ol the Members ol the 
above-named Company will be held al 


NEED A TEMPORARY 
FINANCIAL DIRECTOR I 

A.CJ*. 34. 15 yr*. practical 
mem experience small companies, 
available Oct. /Nov. whilst moving 
jobs. Prefer rural fresh a«r. Fees either 
Time or results basis. If you could use 
independent advice (not tax) write 
Box T.3551. Financial Times. 10. 
Cannon Street. EC4P 4BY. 


* Chartered 

Alderman bury. London 6 C.2. on Tuosda' 
the IBth day* of September 197J a 

3.00 p.m. for the purpose of receivin' 
an account ol the Liquidator's acts am 
dealings and ol the conduct of the winding 
up Mr the ve*r en-Md 27th Sertemher 
1972. A Member entitled to attgnd ang 
v-*'. al Ihc. a . e-m •nr-' i 

entitled lo appoint a proxy who need no. 
be a Member ol (he Company, to dttcira 
and vole Instead nl him. 

Dated this 24th oxy of August 1973 


PERSONAL 


AQUAFILTES I Aquanllec | Aqua filler | 
The water activated disposable cigarette 
holder that means SAFER SMOKING. 
Filters Out 77 "n o' harmful NICOTINE 
and TAR. Now straight from U.S.A. 
a new pack of 100 IMPROVED AQUA- 
FILTERS to last tiws 20-a^tav smoker 3 
MONTHS. Send &3 cheque or Postal 
Oroer to Dept, f T.. EBOR WARE. 
HOUSES. P.O. Box BB. Bingtey. Yorks.. 
BD1B 2BT. Or 1DP only for 2 sample 
AouaAltera. 


EXECUTIVE HEALTH 

Chest pains can 
be 



BY DR. DAVID CARRICK 


THE great majority of alarming 
Chest pains have nothing, to .do 
with the heart indeed, it is 
broadly true to sal" that- coronary 
heart disease is the only common 
cardiac disorder to evoke pain. 
Even then it is quite distincDve. 

Most patients who fear the 
worst because of chest pains 
actually have disonlers totally 
unrelated to the heart. These 
may be- infections of tbe 
respiratory organs, tbe nervous 
system, the digestion, the super- 
ficial muscles. They may have no 
known organic basis at all. 

Those caused by respiratory 
disease should not cause much 
confusion. Whether the patient 
has pneumonia plus 
(in flam mation of the double lin- 
ing outside the lungs) or pleurisy 
alone, and whether or nut these 
result from bacterial or viral 
infection las with the unhappy 
man at the White House), he is 
likely to suffer pain. But the 


ness of breath with any exertfea 
palpitations, dull pains rd-yj* 
left chest and even sharp Mg. 
which may extend to 
arm. Frequently the > suffer 
knows a friend or relative ^ 
succumbed to coronary hem 
disease; or incau t io u s dactac 
has inadvertently ang£ 
groundless suspicions. Butr-ft, 
fact that the pains are ib-ifa 
wrong area, of the wrong tn* 
and are not associated »[$.- 
exercise, point away from -in 
cardiac connection. Nonc$» 
less, the victim requires cat®% 
medical attention, for any bcaty 
ing aside of his complaints m 
embed them deeper yet ■ 

The most common chest 
to excite needless agitating 
muscular. Some sudden, 
usual action — moving furnite 
unskilfully or performing sag 
unaccustomed sport or eve 
coughing — can cause 

insults to muscles taken > 





Mating lurniiure unskilfully can fake the muscles bp swpit 


pain, which is sharp and made 
worse by breathing, is accom- 
panied by marked constitutional 
symptoms such as fevec. malaise, 
cough or headache and cannot 
be confused with coronary heart 
disease. 

One illness that comes closer 
to the *■ great terror" is 
Bornholm disease. Its official 
name is epidemic pleurodynia 
but a much more descriptive 
eponym is ’’ Devil's grip." The 
onset can be dramatic and may 
occur in ihc middle of the night 
when the unhappy sufferer is 
seized with severe pain usually- 
in the lower ribs. Breathing, 
coughing or sneezing exacerbates 
the condition and fear of the 
"dreaded coronary" is unlikely 
to alleviate the condition. But 
coronary heart disease pains are 
not worsened by breathing so 
this fear can be dispelled. The 
cause is a virus and the illness 
seldom lasts for more than a few 
days. 

A disorder associated with 
stress is the so-called “effort 
syndrome. 1 * The sufferer, usually 
an over-anxious individual, com- 
plains of undue fatigue, short- 


C3NEMAS (Contd.) 


' GO EON, Hjymarlcet. . 930 2733-2771 

I George Segal. Glenda Jacuen A TOUCH 
OF CLASS IAAI Cent. ProsL 2.00. 3.55 
6.15. 8.30. Feature 2.10. 4.23. o.ao 

9.00 Sun. 3.55. 6-15. 8.30 Feature 

4.2a. 6.40. 9 Oj Lute Show Fn. & Sat 
11.35. Fully Air-conditioned. From Se,i 
6 SLEUTH IAAI. Transfers from Odeon. 
Manx* Arch. Box Okie* Open Now. 


surprise, if these are ikr.S 
chest or upper abdomen,.. t 
resulting pain, due to spasm- 
smalt areas, of muscle- which.: 
felt as nodules, may lead 
fears of heart disease. Audi 
fear will ensure the conlimiafc 
of the spasms. 

The physician faced with':- 
problem often has difficulty 
eliciting the cause, but if he 
patient be may be rewart 
with a sudden recollection.. 

“Yes, there was one thin*;-; 
wife . told me f was gettm| 
tummy, so J did some PT.** 
“How much?” 

“About an hour’s worth.'' 
“And when did you last 
any?” . 

“When I was doing ;i 
National Service." v 
That conversation is Jrae. 0 
can only marvel at the resilier 
of the human bod}' which:* 
not more severely affectwLv 
Pew people would entertb 
precious cars for the Moi 
Carlo Rally— but they 
mind insulting their bodies « 
more savagely: yet they u 
.most surprised that it -ttl 
revenge on them now and tga 




ODEON LEICESTER SQUARE 1950 SIM 
ROBur Moore JS Jfmw Bond 
LIVE AND LET DIE (A) 

Cant. Progs. 12 40. 5.10. 5.45. 8 25 
Failure f.OO. 3.35. 6.10. 3.55. Sun. 
3.10. 5.45, 6.25. Feature 3.35. 6 10. 
B.55. Late Show. Fr,. & Vat. 11.15 
Raval Cuxle scats Bookable on 930 
04! 6. All Other enquiries on 930 6111 


ODEON. SC- Minins Lane IS36 06911 
18HI. Barbra StreiSjna UP THE SAND- 
BOX (AAj. Cont Progs. 2-00. 3.45. 
b uO. 6.20. Feature 2.05, 420. 6.35. 
8.53 Sun. 3.45. 6.0Q. 8.20. Feature 
420. 6.35. 8.55. Late Snow Sat. 11.30 


| ODEON MARBLE ARCH (723 2011/2}. 
I Laurence . Oiltier. Michael Caine 
in Joseph L. Madklcwla' Mm ot 
, SLEUTH (AA1 

Sep. Progs 3.00. 8.00. Sun. 4.00. 8.00. 
I All sea ts Bo okab le. 

! PARAMOUNT. Lower Regent 5tr«K. B39 
| 6494. THE DAY OF THE JACKAL 
, (Ai. Progs. 2.15. S.l 5. 8.15. Late snow 
I Fri. ana Sat. 11.15. Sep. perfs. All 

seats bookable. 

PRINCE CHARLES. L*C. Sq 437 8101. 
LAST TANGO IN PARIS (X). Sep. ports, 
dly. (UK. Sun.} 2.4 5. 6.15. 9.00. 11.45. 
Box office OPEN DAILY. All seats bkble 


RIALTO. '437 3458. FIST OF FURY (X}. 
Progs. 120. 343. 5,55. 8.10. 


SCENE 4. Swiss Centre. Lelc. 5a. 439 

4470. THE CANTERBURY TALES (XJ. 
Sep. perfs, dir (inc. Sun.! 12.30. 3.00. 
6.15. 9.10. 12.00 Bkble 


STUDIO ONE. Oiriord Circus. 437 3300 
NOW SEE JAN -MICH AEL VINCENT In 
Walt Disney's' THE WORLD'S GREATEST 
ATHLETE (U}. Progs. 12.15. 2.45. 5.25. 
B.O0 p.m. 


STUDIO TWO. Oxford Cirrus. 437 3300. 
THE DISCREET CHARM OF THE 
BOURGEOI5E (AA1. Progs. 1.40, 3.50, 

5 05 8 25 . ^ — 

UNIVERSAL. Lower Regent Street. 930 
8944. JESUS CHRIST SUPERSTAR (A>. 
—Rroos^'Z.OO 4.15. 6.30 8.45. Late show 
Frl_ Sat. & Sun. 11.30 p.m. Sen Perfs. 

All seat s Bo okable. 

.WARNER RENDEZVOUS. Lelc Sq. 439 
8791 MALCOLM McDOWELL In 
Lindsay Anderson's O. LUCKY MAN' 
(XJ. Sep. perfs. WkflaYS. 2.00. 5.05. 
8.10 Suns 3.30. 73Q. Late Fri. A 

_SaL lt.Z5_p.in._All Bkble. 

WARNER WEST END, Lein. So 439 
J “ fonu, Oon-ld Surhirland 
STEELYARD BLUES rxi 
Prog*. 2.05. 4.10. E.1S. S.25. Late Fn. 
A &ai. 11.00 p.m. 


ART GALLERIES PERSONAL 


ALWtN GALLERY. Major k'hibiliar ol 
&Culprure. ' BBON2L SILVER 4 GULD ' 
tOflKID'l items t-» Armlta-JC A.-Tur. 
BoUOMiai cesar. Chadwieir Fi-mk Hen- 
luottr Rite. LY*nnc B-ia V»ia(;cr si . 
London. W.1 . Open 10.6 week ears. gol» 
4 99 03 14 

KAPLAN GALLERY. 6. DiiLc Slr.pl S: 
lasntt'v S.W 1 19th and loth Ccuturs 
fiPiKh Pa.nlmas Mui-Fri 10 -i>. 

MARLBOROUGH 

19 013 Bono Stirei 
anp 6 Alheniarie Sirect W i 
SELECTED EUTOPIAN L*. ASTERS 
o» the i9tn •nt' JOl*. ipntur.ej 
>prlut»P9 .Npflrla-'t werli^ »v BACON. 
BONNARD BRAQUE GRIS HEP- 
.vbRTH KOKOSCHKA ROUr'UuT. ■ 
SUTHERLAND UTRILLO ana o(h*>i. 
Catalogue *ui»y ill jii rated , n colour 
tl SO P7S! *r<w 
Admission tree 

Daily I0-S 23 ears 10.12 30 
MARLROROUCH QRAPHIC5 LTD.. M 7.1 3 ! 

on Bomr street w i prints and ■ 

MULTIPLES BY GALLERY ARTISTS 
Si'll 1B-5J0. Lau. 10-1. Admixslqn 


fi 1 76 MODERN BRITISH 

DRA-.VINC5 1900-1573 Until Jin 
Ainu** Mail . Fri. 9 3C-S.30. 

arts] uli 

J*JMPTSCH n A. — Scidptar. Admission 
sop 'Mondays 23pi students and nen- 
sionets hall D nce. Wrckdavs 10.6. 
Sundays 12-6 


CLUBS 


Scrurtey StrweL Ujn. 

W rs ln *®"M»a"4« Caoarei. Good 
»oou Dancing tc 2 bands immediate 
aamission Res 6 J 9 1443. 

CELEBRITY. I 7 New Bond Strnnr cprr. 
TABULAR Floor Shows. G»o ioM 
Dancurt to » hatids Immediate admla- 
>'i" R«. <93 7636. 1 

EVE. Reneni 'streit zia 5007. ' Air Com ’ 
Lavish spectacular "Lib and Let Lip " ( 
Ent. Fee cocktail Dinner . Champannc. ! 
flrandv and _Collee _C6 9* ar a u carte | 

GARGOYLE. Wk* dine.' dJnee^il am 
1.30 am Cent Miiptcatr Midn; .’ a m 
89-70 Dean Street. W 1 Re* 417 6455 


Self-Drive 
ROLLSrROYCE 
Silver Shadows 

Flizttilllaxns 01-586 4466/7 


SLAST FURNACES. STOVES 
STEEL FURNACES. CHIMNEYS 
TATTERSAU. A WATSON LTD. 
HiDDLESmOUtiH 
STAFF 2M HEN 


GOLD MINING 
SHARES IN THE NEWS 
BUFFELSFONTE1N 
DURBAN (HOO0EPOORT) DEEP 
KLOOlP 

PRESIDENT STEYN 

These shares hare oil been strongly 
recommegtied this year Pv the 

INVESTORS CHRONICLE 
NEWS LETTER 

U 4400. 27SP. 370p 2nd 447q rcspetdlyely ) 
Lock at their Prices at ttielr subseoueitt . 
hlaha. neer which pi oh t- taking wit atro.-glr ' 
recommended: -C12L. 84 Dp. B1DP and £12. 

You mar have missed these outstanding ■ 
recam me ndidotif and the many others I 
which me News Lcner has tuen-Pghted in : 
-recent months ana yours- But by mb- 

1 serin ms new vou can make sure that sou | 

do not mlu them lq Ipe future. 5e«id £18 
■ by airmail outside Europe C2ll for a 12 j 

months' subscription (51 issues) to. Sub- 

scription M onager. 1C News Letter. Bracken ' 

House- to. Cannon Stmt. London; 

i EC4P 48Y. Alternatively- a 5 moq'hqT I 

ble el '2. 


BUSINESS OPPORTUNITIES 



J-and and building finance 

An unumplicaied schema— fme bom an 'extra*'. ( merest on day- 
u-4oy balance. Fifll doraHs contact GAS. Andqrwn 
GDM Properly Finance Limited 
Durrani House. Chowefl Street London EC1Y4UL Tel. 01 -6064090 
A rmuiber ol mo Goode Dunam 6 Murat Oeoun - EaiablHhed >8&0 



UiA. ASSIGNMENTS- Cpmoanv Dmctei ] 
with extensive USA. eontaeu. Starting | 
u.s tour beginning Sept .- can under- ! 
rake addlllcnal Business. Technical Mol 
Financial assignment j. Write Boy. 

E. 1 022. Financial Times, 10. Cannon ■' 
Street. EC4P 4BV. i 


CORPORATION 

LOANS 


EXHIBITIONS 


•rial «ub&rtptlen It evillable et i9 routMoe . 
Europe It 8 SOi A tree ' specimen copy 


will glaplv be went on rwuctL 


INTERNATIONAL AftY TREASURES I 
■EXHIBITION, Assembly Room*. Bath. ■ 
'<0.30-6 (Sun 2.0f. One« until 8 Sept. • 


CAERPHILLY BONDS 

104% 

Repayable on ’ 
30 Sept. 19W 

ArpIt IO Treasurer 
HA CierohiHy UDC 

Min. £3,000 

Caffrahllly. Glamor. 

os".- era awx. 


Conferences 


• Pension Planning is the sub- 

ject of a three-day conference to 
be held in Brussels on Septem- 
ber 3 to 5. This round table 
meeting is designed for pension 
and personnel managers and 
benefit planners who are respon- 
sible for administrating pensions 
and recommending changes. The 
cost of this conference is BFrs. 
18.000 (non-members) and 
further details are available from 
Management Centre Europe, 
avenue des Arts 4, B-1040 

Brussels. 

• A five-day course on Market- 
ing Management is to be held in 
Brussels on September 3 to 7. 
This course designed to pro- 
vide a thorough understanding 
of marketing fundamentals 
applicable to all types of indus- 
try. The cost is B.Frs.24,000 
(norftnerabeni) and further de- 
tails can be obtained from 
Management Centre Europe, 
address as above. 

- Planning and organising for 
internationalisation is the * sub- 
) eet of a joint problem-solving 
conference which has been 
divided into two sessions of four 
days eaeh, both to take place 
near Oxford. The first is to be 
held on September 10 to 13 and 
the second on November 20 to 
23. Between the two sessions 
members of work groups will he 
expected to visit the firms being 
studied and to collect data which 
will be analysed during, the 
second part of the conference. 
This course has been designed 
with the particular objective of 
assisting managers of companies 
which have originated and have 
developed in Europe or other 
countries outside the U.S The 
cost will he £400 and further 
details can be obtained - from 
SIAR-Londnn. 47 Victoria Street. 
London. S.W.l, 

® A three-week sandwich 


skills. The cost fs £297. fn 
members) and further details 
available from Tbe Indusu 
Society, Peter Runge House 
Carlton House Terrace, Lon. 1 
SW1Y.5DG. 

' • A two-day ron£ereitee.|s 
be held in London op Matted* 
human resources on. Septa® 
18 to 19. This course-is desiy. 
to bring directors ' and. 
managers up-to-date on the-ial 
methods of maximising-, nun 
resources, with a brief refer* 
to what the behavioural. scien 

have to offer. The cost, is' 
(non-members) and further^ 
tails can be obtained from-- 
Industrial Society. Robert # 
House, 48 Bryanston Squs 
London, W1H SAIL 

. - B l 

• Agreements between *• 
panies in the EEC is the su% 
of a two-day conference- or 
held in London, on Septa? 
25 and 26. . This . conference/ 
look at the policy of- the w 
pean Community on monopw 
mergers, cartels and on jirens 
patents, agencies and disfrtbu 
ships, and should be of p&rtict 
interest to senior busing® e» 
tives and to legal adviseW 
industry and in private praci 
The cost is £71.50 and fori 
details are available ffo® - 
Financial Times, Coafort 
Deportment, 3S8 Strand, Lono 
WC2R OLT. 

• On September 24 to J6 {J 
will be a conference on 7 DP 
Po lint ion at the University 
Leeds. 1^18 conference wUl » 
aspects of air and water P° 
tion, the disposal of initost 
and chemical wastes, the rew 
tion of land and the nilx» m 
tion' of industrial noise. The* 
will be £25 and farther ^ 
can be obtained from the Dc? 
went of Adult Education ■' 
Extramural Studies, The Urn 1 
Sity. Leeds. LS2 .flJT. 


tent is to be held • Economic Forecaot*' 
in London, the Europe. Japan end the V s - 
Jlace on Septem- the subject of a discussion-®! 

This course is held in London oo.S*pt?S 
rove each dele- 2S.- The cost is £60 and;,^ 
ce as-a manager details are available 'from'®* 
r administrative ^nic Models. Ifl West Eaton 
in ma/ugemem London. SWIX SLT. ■* V 
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Hypermarkets can bring benefits to efficient traders , says Sandy McLachlan 

No enemy of the Hitih Street 



PERHAPS.the most controversial 
feature: of the present- retailing 
scene in' this country is the 
argument » over hypermarkets. 
Are these large out-of-town and 
edgeof-town stores, with their 

extensive range of food and non- 

• food products and their vast car 

math with s . parks, a good thing or not? 

SWA*, .tin i _ • % Those people trying to put 
and ^ r| , \ a ‘ :: them' up naturally consider that 
®».v r*trit,{ -they are indeed a good thing. 

,v ^ <Tfaere are obvious advantages to 
i-r.4ri«*(ui :ir f Jr-tte companies in getting large, 
iltwfl ?i» lew-cost selling areas. But the 

f\ w an iHi.iu,' ltl hackers also claim to be the 
.•ina(iv« n.‘j,uJ housewife's friend since hyper- 
mk (iu „• c -markets can undercut city centre 
bar tltr "" tr prices by aronnd 10 per cent or 
Hifq, **l in,- ' ,r ‘ : more— a wal ‘ contribution . to 
ire n..t .restraining ' the. rising cost of' 

food. 



Competition 

The majority of high street 
traders are equally certain that 
hypermarkets are a 'bad idea. - 
They argue that, by robbing the 
high street of trade, the out-of- 
town stores - will contribute to 
the decline of town centres. They 
suggest cynically that, once this 
has been achieved and effective 
com petition - - destroyed, ft will 
simply be a matter of time before 
prices revert to normal and the 
hyper-operators cream off more 
proflt- 

Sitting uneasily on the fence 
are the planning authorities. 


Virtually without exception, 
applications are turned down by 
local planning authorities— who 
must be heavily. : influenced by 
the views of entrenched traders. 
The Department of the Environ- 
ment line is to treat each appeal 
on its merits, but recent 
decisions suggest that it is 
wobbling towards an unfavour- 
able view of the hypermarket 
concept. 

The ambivalent official line 
may not survive much longer. 
Already France and Germany, 
to name just two countries, have 
far outstripped the . TJ.K. . in 
building hypermarkets and 
pressure on- the Government is 
almost 'certain to -build up 
further. There is a real possi- 
bility that hypermarkets will 
become a political hot potatoe 
before loo long. 

It is an emotive issue for a 
nation of shopkeepers and the 
“evidence V at each application 
tends -to be good knockabout 
stuff. * But the crucial factor 
which, should govern long term 
strategy is the effect oh town 
centre trading, balanced, against 
considerations of cost and 
efficiency and here there is a 
distinct shortage of hard fact. 

Against fhiw . background a 
recent study of retailing trends 
at Caerphilly since the Carrefour 
hypermarket opened there last 
autumn shows some interesting 
results. The report, prepared by 
stockbrokers Capel-Cure-Carden, 


was part, of an assessment of 
TVbeatsheaf Distribution and 
Trading, parent company of the 
Carrefour operations in the XJ.K. 
It discloses that while trade of 
other retail outlets did suffer 
immediately the lQ3t business 
has been,., or is in the process of 
being, recovered in many cases. 
The town centre issue is there- 
fore by no means clear cut. 


Specialists 


Caerphilly is not a bad 
example to take. "Until recently 
it was typical of a small town 
high street trading area with a. 
number of smallish self-service 
grocery stores surrounded oy 
specialist retailers selling elec- 
trical goods, furniture, do-it- 
yourself materials, and pharma- 
ceuticals. The largest store was 
a 5,000 square foot grocery Shop 
set back from the high street 
f aid thus at. a trading dis- 
advantage) and there was also a 
Crop store selling both food and. 
non-food goods. 

Tesco stepped into this tradi- 
tional set-up just a few weeks 
before carrefour opened with an 
8,000 square foot supermarket on 
a premium site. When the 57.000 
square foot hypermarket opened, 
the new Tesco store lost sales,' 
but has since recovered. To-day 
Its turnover is higher than it 
was before Carrefour opened. 

This appears to- back the claim 


made bv Tesco, Sadnsbury. and 
others that out- or edgeof-town 
stores need not detract from 
high street stores, indeed both 
groups operate both types of 
stores in one area — Sainsbury, 
for example, la Cambridge where 
a brand new in-town store is 
being complemented by an 
equally new edge-oJ-town store. 

The -independent grocers in 
Caerphilly noticed an immediate 
20-30 per cent, fa'll in trade when 
Carrefour opened — although 
some of - this may have gone to 
Tesco. Most of them hove since 
experienced some recovery in 
sales and some have regained 
previous levels. The specialist 
retailers have apparently been 
affected very ijttle and the two 
main sufferers seem to be a 
symbol grocer situated bang 
opposite the hypermarket (and 
thus not in the main high street 
centre at all)- and an off-licence. 

The admittedly prima facie 
view of tbg Capel-Cure observer 
was tbat Tesco bad captured a 
considerable amount of the trade 
which bad previously .gone to 
the 5.000 square foot supermarket 
set away from the centre. If this 
assessment is correct then we 
have a situation where on effi- 
cient retailer , (and to this con- 
text “ efficient ’* implies little 
more than better sited) is natur- 
ally -gaining business -at the 
expense of the less efficient. In 
so doing it is adequately hold- 
ing its own -against the more com- 


petitive prices offered by the 
hypermarket dose by. 

Following the .argument 
through suggests that new effi- 
cient (however defined) stores 
either on or outside the Irish 
street threaten not the existence 
of the high street itself, but only 
the inefficient retailer. To the 
extent that local opposition to 
hypermarket development is 
really .protectionism, however 
disguised, it should he treated 
with suspicion. 

International comparisons on 
hypermarket development tend 
to be invideous since the whole 
pattern of retailing and shopping 
behaviour varies considerably 
from country . to country. 'In the 
U.S.. for example, the 
uninhibited spread of hyper- 
markets has been accompanied 
byai crumbling of the high street 
concept, but it would be a brave 
man who took these two isolated 

factors and marshalled them as 
cause and effect, since many 
other considerations are 
involved. . . 



Inside the Carrefour hypermarket at Caerphilly 


Experience 


In Europe experience varies. 
A spot survey carried out in 
France showed that in a town 
which was surrounded by three 
hypermarkets there was a 
significant - loss of trade — 
amounting ro 20 per cent, or 
more for supermarkets and self- 


service grocery outlets. Depart- 
ment stores, small independent 
grocers and specialist shops 
suffered hardly at all. 

From the U.K. point of view, 
this survey does not bear com- 
parison and for two main 
reasons- Tit the first place with 
three local hypermarkets there 
is the possibility of general over- 
capacity of retail outlets, and 
secondly the high street 
shopping centre has never been 
as firmly established in France 
as it is in England. 

Germany might provide a 
better basis for comparison in 
terms of area and population 
and, to a lesser extent, in 
-shopping habits. In terms of 
experience too, Germany is the 
country which, in European 
terms, has gone furthest, in 
hypermarket development. 

Definition is always a problem 
in dealing wiih hypermarkets. 


but on one fairly restrictive 
definition Germany has some- 
thing over 400 hypermarkets. To 
put this in perspective these 
account for less than 7 per cent 
of total retail trade. 

The most comprehensive sur- 
vey of the effects of hyper- 
market development does in fact 
emanate from Germany. Defin- 
ing hypermarkets rather broadly, 
it includes something like 760 
stores in that category, and the 
findings are based on no less 
than 1.5m. interviews carried out 
over six years 

The survey indicates that 
while hypermarkets have been 
successful they have not had a 
particularly damaging effect on 
the town centre. In the first 
three years of the German hyper- 
boom. from 1965 to. 196S, town 
centre trade did fall off. How- 
ever. in" the following three years 
this trend was reversed as im- 


proved parking and public trans- 
port facilities were developed. 

The fact is that disposable 
income does increase over time 
so tbat the emergence of a new 
retail presence docs not mean a 
further splitting up of a fixed 
amount of purchasing power. 
There are plenty of cogent 
reasons against hypermarkets ip 
any given area: green belt 
preservation, inadequate road 
system to cope with the extra 
traffic generated and, above all, 
control to ensure that unin- 
hibited development does not 
lead to general overcapacity. 
But given these considerations 
there is at least a case for say- 
ing that the development _ oi 
hypermarkets, as the logical 
successor to the self-service 
supermarket in terms of retail 
efficiencv.- should not he too 
inhibited by the spectre of a 
diminishing retail presence in 
the high street.. 


INDUSTRIAL TRAINING 


A“----==ad 



I 


to 


good managers 




fr-r' »*’ 

4 1 * 



% 

HOYT CAN "you tell whether the- brochures, letters. ' That brings 
man you are promoting is any them up to lunch, when .again 
good? *. You can scrutinise his they are observed. They see 
--track record, intervievr and test a film, -fill in a questionnaire 
him but will you get an accurate about it and have a group ais- 
- picture?.’ - -cussion- 

At present a cfozen -or SO, P-K- There is a selection simulation 
organisations 'hre busily investi- (incidentally, the material is 
gating a method which may turn full of Americanisms which need 
' out to be as Fool-proof as these adaption), and then a 2i-hour 
things can ever be. That, at management decision game to 

• least; is the claim of the maximise profit and increase the 

American Management Associa- company’s Ordinary share price, 
tion and ife -European offcpria& In the end, each participant is 
Management Centre Europe, who asked how he felt about 
are promoting the idea. - • to-day,” whether he learnt any- 

- 'TKo known as an in- thiHg about himself, and to rate 

^Centre," his own performance. The par- 
SB ti Sum. adMnt,. found , honoring. 

• the strict guid, bl,t .njpynhle. esponenco. 

ance -of ^chairman, to test the- -The assessors then went 
abilities- of the candidates. Of through a one-day evaluation 
course, the method is not new in exercise With the chairman, 
concept— the War Office Selec- rating from one to nine the 
tion Board and selection m the management- abilities of the l* 
Civil Service has worked this way participants under the headings: 
for years. planning, . organising, decision 

U the multiple technique making, leadership, oral com- 
is nbt jiew. its deoelopment for t 7™ ca "“- ten c<m c S™^S; 

3fffiSS^ fc *SB^lnBg^ fleriblM* and. 

a 'C essment Centre International creativity- - . 

TwanSs been working on the The whole businew is like a 

efrUer tmsyear. they make up a complete 

- - fee has had a. gwd weeptojj At the RT1TB and at 

jfobahly because of the admitted Ljttjewmwis results tallied almost 
aflcienpies_ of present uncannily. 

rfocesses. He is m aking an intro- 

4 ctory offer to three or four . _ 

Jzcn companies, bu^ eventually flnpchnn OT 
ie package will cost around yUCallUU v 1 

J UttiewoodS.was the first com- effeCtiVC] 16 SS / 

,nv to buy and other prominent V 

i ues to test the method include But there remains the question 
1 re. the Bristol StreeT Group, 6f cost effectiveness. What price 
. - J i Alliance and London Assur- can companies put on finding 
j . 0 a further ten .well-known out their employees’ manage- 
, apanies have been trying it ment abilities? Pattison believes 
during the past two months if {he Board agrees and if 
I the results, says MCE, are ^ industry favours the method, 

' remely encouraging. the jtB could adopt it as a 

■he Road Transport industry service to Its iadpstty. 

" iifinc Board, under the offer. At present the method is mW 
3 £20Q to have . someone really suitable for large organ 
ned for a week as’ a chairman where it is practical to 

assessors by McConpeg, look at 12 candiiiates at a time 

■ 

' s ^nd^ta^r oe e eded by the says it is working on a different 
irman to train a panel of four 5 et of exercises for the 
• •ssore and to run an assess- nmXs 0 f management. The 
it workshop for 12 selected - ^ay well be better 

ticipauts. In this case suited for first promotions and 
lacement calibre of the guinea identifying .the training, needs of 
5 was already known so it was pandidates rather than making 

• uihle to assess the new an initial selection. 

* fcod. * Success also bangs on the as- 

sessors and their training, even 
• i • though the materlat supplied by 

Simulation every T' n 

, , And so, fox the. present, the 

. ■ vorkshop _ 

' n the. case of the R3TJB, , tte eta £ Bnne " in London in Octo- 
. irruan was Ken ber for a further s 

tcral manager, of the u m Tnethod- does get 

j development . department ground no one will he 

- b four assessors (tramed for that it has been zn* 

. ; U days) were ^fficienUy tested. 

! iStJdpanS E ln P ^ e one-day Details of the next A^esment 
{ItU^UyiP o,ni>1reV)An n calirfariATl DrOKraiDinC 


re MMssed for the Ben palms compon'K.- Se plem ber U). 
.nk,” thit^ POteofri orea Hrtri 

SffS' 'JSmSm **.’ « 

m’ out eight exercises, half obligation to buy th^ / 
fJU ST and- the Other erammeM. 

-SB 

w?ss & streeU 

lv-s scrutiny. The assessore imtdm J**- 
hserve • their b^aviqur.; hud, acqqrdxnG to a suijey.dcme 
©sarding t& MCE. ' it 15 ,ni ’ i, v the Business Graduates 
ojeihic to art/’ , . ^ Association, the average age «. 

VAfter a probing personal data "Jsnfloatw is Jnst under SO, 
tervrew. the partlcipants rom- iW^rtere worked in industry 
live^.a mMBement ; qu«^bo^ before, going to business school 
•airc (which includes questions ^ majoritj - have posts In 

.ike- what . would the r r^ ll T ^ finance, marketing, production or 

(f ewDone wore to be torn Ke nerel management, 
itbout thumbs? [Jr what shouW * ^ recent trends, 

. •mporvisor do if he is gn^en in “ n * e graduates work in 
in MS)gn«CTlhe does not know mo«t of g^^sbed finnaand 

how to perform? K .NkiI, Je> gnau nr t0 cha nge tixeir 

have ro, ropc with »•. STJwhC!? ^ or fiv« years, 

which conuim memos, jobs every ro 
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Well, yes. We probably could. 

Without gas central heating, 
three million oi our homes would still 


And St Pauls would still be 
St. Pauls (though cooler within) . 

Without gas for cookers we 
wouldn’t lose all the gastronomic 
pleasures of our eleven million hot 
dinners. 

And surely, could we not survive 
without the luxury of our finest bone 
china? 

Or our Rolls-Royce RB211 
engines? 

Or our seven hundred clarinets 
per annum? 

And our four million hot baths 
% a day? 

Our eight million warm fires? 

Our sixty-seven million pints of 
beer? 

Gas plays a vital role in providing 
all of these.things. 

And a multitude of other 
gratifying niceties we could easily do 
without 

But wouldn’t life be that little bit 
less worth living as a result? 

A true standard of living must be 
measured by the availability of 
what is rare and beautiful as well as 
the materially comfortable. 

Gas in Britain, today, contributes 
much to both. 

In that sense, could we not call. ■ 
British Gas our vital industry? 


BRITISH GASF&ur Vital hdustry 
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The Japan Air Lines Jumbo blown up at Benghazi bu hijackers, at a cost a J £lOm. 


The conditions 


for growth 



: the airlines plan 


WEDNESDAY’S news that per- Exchequer, Mr. Anthony Bar- 
sona] consumption in real terms her, last night re-iterated his 
Js now reckoned to have been firm belief that the economy is 
3 per cent, lower during the on course and that he sees no 
second than during the first present need for action to 
quarter of 1973 can be inter- restrain demand. At the same 
preted to mean that the rising time he acknowledged that if a 
. level of world prices has worked return to stop-go is to be 
through to the retail level — aroided, “ the rate of growth of 
despile the constraints or Phase demand must not exceed the! industry 
Two — sufficiently to check a growth of the nation's produc-lacts of 


a concerted counter-attack 


The trouble is, not all countries may attend next week’s Rome conference. By Michael Donne ■ , 

GAINST a background of adequate to deal with the eh ang- they go. these three Conven- £20m. a year for the world air Another m 5 s ?i ve ea .?L!. n .«w!! 


A GAINST a background of adequate to deal with the Chang- tney go. tnese mree uraven- aum. a year «w u« industry’s face expulsion from the lc 

rising anger inside and In* character of the problem, tions have drawbacks^ in tiiat ® ™ {l tran4p - - ' - ^ 


on, ttons have drawnacKS m xnat transport mausuy »«« tmm the fact Yet another from the 

outside thV.iT tr^port Si SE «« ttg^P* -g ft*™** 

m f ss “ ss jests rs.irei&rss 5 rau^n^™r s 

which °-L “^“P* 100 £ rowth m-c potential, once we have against airliners, the world's ticufar feel strongly about this. Aviation -Organisation, so that as measures for their ° mi ? n £* MEt^ror example have ICAO i til f prescribing aW 

™ the Iim,tS °/ 5 ap ? cily ' top aviation experts of At least one new solution there are still some wide gaps in safety. To the extent that there m the ^*^*2%^* 

f u - 11 he This view is particularly impor. £ international Civil Aviation will be discussed in Rome— the the security they give the air has been a diminution the tented to regare 

TSTSL'Z.’S'Z JSSSS: % = - — «-* 4» XT-T'S, 5 


almost giving States. Another, from the & 

on the other hand, to reinforce of trade is a cause for concern. | lo * atl fron) * ore ^ £ boycott, in some shape or form. Thus, the industry itself has th^can be said to have been tan a vejed m to &xtradlte aD hy - 

. .countries, meet in simultaneous ot the air services, or even the moved in to try to protect itself, effective. ... F u-f- 1 ™. — n. n.i or *n tho Ctotii at o 

with th , • - . . pointed out In I conferences in Rome next Tues- territory. oF any country har- with a wide range oF measures. The trouble is, they are still thn. 

rrA 1 \h?T L I day to try' to find new ways of bouring hijackers or condoning These include more police on not universally applied at all fied 

out hijacking and 


and that labour must be allowed outpacing impnrrs. The need to . 

during Phase Three to enjoy a strike the right halance between 

nS., ssuv. r« rrtf, ‘o f z “Hrr 

Yesterday's unemployment ^ Xch in ° wreorj^t ariacL h^ in 

figures whose publication'-noow wh,ch fact diminished in the past year 

happened to coincide with the*^ TL?C recogmsts this. nr go wllft # marked decrease 

Gove^mern *L tIc*T»Z Consumption limit » the number of - succes- 

i.overnimm and tic repre- # ses " achieved by terrorists, the 

sentativps. are open lo a If by its demand for a faster baaic character of the problem 
similarly ambiguous interpreta- rale Df growth the TUC means j S c han°ing. 
tion. They provide funher a fuller level of employment T j, e ^ 0 ‘ f crude hijacker 
evidence, all the more useful than in the recent past, its de- t0 <, et xo say c u b a or 

because of the uncertainty about mand has undoubtedly been 5^^ political’ asylum some- 


recent national income statistics, met. If more U to be done, it w here is now passin° as a 
that the economy is continuing must be done for the- regions by resu]t ' of stringent Security 
to expand rapidly— that the way of specific measures. If, on — n{Wnonft5 anH nou , ** 


faster growth on which Govern- the other hand, it means a faster JJJ^ured^ove^^e 0 ^! 1 ?wo 
mem. TUC and CB1 are all rate of growth in reai personal ™ iJ «f ?lacTS 

living standards, it must take terrorism with SaSStly political 
They confirm, on the other hand, account not only of factor.. 
that the labour situation is now which are largely outside the ^ 
tighr in many part, of the Government’s control, like the 
country and that the scope for movement of the terms of trade Sf-i.\"”? en S A * 
further growth of output faster and the Saviour of national ' senou ^ 



the three 
already passed- 


Loopholes 

persist 


i iy nyi .. y y y 

An FBI agent delivers the Sim. ransom to a hijacked Delta Dtl-ti Last near in .Uiaint 


than the underlying growth of productivity, but of the need to 
productivity is thereby limited 


Conventions of the aircraft that has J 
hijacked. 

AH the*e ideas will 
thrashed out over the next 
weeks— -the discussions are 
tn end on September 21— 
hope that something 0 f y 
will emerge Thai can be 1 
Only when every airline into a new international. ag 
checks every flight at every air- ment, aimed at ending at 
port world-wide, and when every the cloud under which the 
country has ratified and imple- transport industry - ha®’ 
mented the three existing Con- operate, 
ventions, will it be possible to Past experience with 
say that the air transport in- conferences indicate 
dustry is on the way to defeat* would be unwise vto-- 
ing the menace of hijacking and too., optimistic. . despite 
sabotage. In the meantime, the seriousness with which t! 
loopholes persist, and efforts to tion is regarded by 
stamp out the menace by other governments, including the;: , 
means must thus be explored. Evt?n ^ the Rome meeting^. 

This search has given rise to a success, . and some -cohe.'^ 
the “ boycott concept ” — that is, *® eas are *t will.-’' 

the possibiiitv of preventing any t a hc some months to weULt 
country which deliberately her- y \ 

turn 






7\i' i 
'U*i 


sot aside resources for other 

r nntoKiv las ai Atnens recently j ana me i~“» «■« '*'« uicuie, «■« i« >s-ur p8>sms uiew uuhu?ii sjicvhu i™™.'* 1 »■•“•* •* ,v annvc vi vmci * wu> .t.ic-. . R 

u r . 01 expcnaiuvre nmam fjj ow i n; , up of hijacked airliners already clear that the Rome dis- devices designed to detect guns, throughout Europe and find a posal to this end has been made 

an ^i^nrmrpmnnT^n (as with the Japan Air Lines cussion* will be long and tough bombs or- knives about their number of flights where no by the U.Iv. and Switzerland, 

fl® “L1 JL 1 Jumbo at Benghazi), are figur- —perhaps even bitter, for not persons; extensive use of closed- visible checks of any kind are and will be discussed at the 



Interim 

measures 


Barber's belief 

The rate at which overall un- 
employmeni has been dropping 
has naturally tended to decrease 
as available reserves of 
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decrease, though probably for demand for labour Is high If n ^ w . measures are adopted to So far. three main measures frono paris t0 Tol «y o - The jet an amendment to the original dosed interim measures up 
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a different 

employers make less use of maintained at a'"pace’which wi'n 


official facilities when the labour jj CL ,p lota j unemployment downi 


market becomes fully slreiched. somewhere near its present 
In five of the fen regions of j eV el. it must be willing to en- 

i Dvitnin ivi font fVlA nfRi'IO I « ■ • ■ v 


Great Britain, in fact, the official co urage restraint and, while in- 
unemployment percentage is ^j S |j n g or t adequate protection 


Boycott 

proposal 


Damascus, and finally to Ben- established the basic 


th?T^wI> V n ? e noS Ind i ' d saS>Sur^° l he£rp gha2t wh ^ re Se hijackers blew national rules of rhe air, so as ft? the ^ng ruu is^at ra*S 

the Tokyo (1963), Hague (19<0) and saboteurs before a it up at a cost of £10m. It was to provide for the ultimate ter what the lawyers and in 

and Montreal 11971) Conven- departs. - Some of the more clainied that the hijackers got punishment - enmMon fil* SrlT?.- n!SL L SK5 


now 2 per cent, or less — a fact 
that must be taken in conjunc- 
tion with the relatively high pro _____ 

portion of all those without t0 r j sp SI1 f as t as to absorb the 


tion&, which have delineated tbe tan*, but effective, uteeeures ^ T^JSS'eSfl J°S ^SwTEdSh^iS 

problem In legal term,, and put adopted tnelude the use of dogs Amrt.rf.m wlthoul hein5 subxrib [ t0 ’ i^e p la „ a ‘‘ w^ ic “ wlde^JK SSS 



work (over a quarter) who are reS nurce F needed for investment through the International Air some control. In the U.K. new 
unemployed for four weeks or and PXpiirts . Arguments about T l rans J ,ort Association, have Jaws have been passed making 


HIJACKING TRENDS 

Aiicmpu suc«-«a; Fai 


Accordingly, In rhe long t 

. ... . . . - ...e only real solution to f 

*?K** < J? 1,vse to a, ? d froin 11)6 technical and cash aid. problem may be tbe maint 
Middle East are prime targets) This is only one -.dea that will ance of strict security, p 


less. 


Following the latest meeting control and wage restraint must 
between the Government and bp subsidiary to this basic re- 
Ihe TUC. the Chancellor of the % quirement. 


A Russian change 
of course 


ments that they feel the imprisonment A 
measures already introduced, pact ha 
such as tighter security at air- ceasing 
| ports and the prospect of life haven." 
imprisonment if caught are not Whilst valuable in so far as 


to be a 
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stringent checks, and safety 


.. - is the provisions of the port -industry Itself, vtii 

prerautions are tightly adhered earlier Tokyo, Hague and Mon- passengers will have to o 
to. But it has to be repieinbered treai Conventions ought in same tinue to fly in the kndwied 
that every flight by every air- way (o be made part of the over- that somewhere, sometiii 

Imp PTTflnr rfav ir * nntonfi q I all ru i P. . ... 


line every day is a potential all Chicago Convention, so that there is almost certain to be * 
target. anv cnimlrv nnr r.ilr..:.. t -.1 *!■ . .. 


any country not ratifying and other terrorist attack. 


MEN AND MAHERS 
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Lonrho's 

[African 


THE Izvesliya article earlier cates of business and 
this week caliina fur an end tn Rriiain i«» the tup of the Soviet 
the viml pvriud in Aiigl«»-Snvn*l fnreiyn traile league. In their 
relalinns claimed that an mi- quest fur the best biiMne.N» 
pro vein cm was pus>ible now terms the Russians have made 
that tile British Government was ii dear that politics play only. , 

taking a more positive attitude a tiny rule. Britain will havelCOnilGCuOn 
towards the Soviet Union. Since to he genuinely competitive tt it 
the British Guvemniem has wants a good share of Soviet 
>iuck firmly m the 1111 repen tent l»!i-i»ie.«s. 

line it a»l"pted when 11 pspolliil WVienme though a warmer 
more than IttO Soviet diplomats rhmatc must he to Britisli 
mi IPJT. if is hard to see what diplomats and businessmen who 
i-hangCN 1/vest iya lias detected, have Mill. 'red from Russian 


As such. Gecaca has in the country, with branches in most Philip Thomas, an outsider from 

past defended Lonrho s record major cities. Its products, says Associated British Foods, was 

of Africa nisation, saying that it Kyle, at first treated cautiously bringing in other outsiders But 

was in many ways ** more ambi- by the British male, are now Sugden got the bi* ’ job 

tious than that required by the used by a cross-section of the (food, turnover £700m. “uwiav. 

Government.’ Tbe group’s public from bus drivers to MPs. accounts for 75 per cent, of 
East African interests are ex- Crown was started by Donald the CWS sales), and by 1971 
tensive (ranching, coffee, ware- Dean, a 45-year-old music lec* he stepped up to become Wii- 

what his stiff rollpd a •• verv ho ™*- Priming, newspapers turer from Leeds, who has now son’s deputy, 

successful '• fmrweek tiS an t f ansport) ; A " d whatever retreated into semi-retirement At 54 he is set fair for 11 

^.mnd Africa' Tas nnt a2 happen ln Ken >’ a when in Spain. The main. body of the years in' office fWilsoi 04 

able to comment on the appoint- Sow ® In £' Ire ^x-Serteri 8 ^ '■ ® Ures in the Spring). Mild man- 

menr of the Kenyan U4I e!Iperte d 10 JffJ: .'™““ e A au ; noted, and non-political like 

The fact i> that the Russians truculence «»ver the past two I Gevaga to tbe Lonrho main p 

rhejnsehe* are al'cring coiirs*.'. years, a change in Kremlin | Board. But if The trip indicates t 

The I/vestiya article cnn firms strategy sirnuM be seen in a j that Rowland has not changed 

'his own peculiar way nf doing 
business with Africa. Gecaga’s SOUthpOrt blliCS 
appointment shows a significant 


_ . ucicu, ana nun-poiiavai IlKe 

piece side (Crown Topper and m0 st of the current generation 
New Hair): but five years ago. * - - * 

Kyle, former assistant sales 


im- timrlUainry ireini which )»c- «unic\i broader than ihai of 
gan oariv tliis year and gathered Anglo -Soviet relations. It has 
.non icn turn with the \:sn to *■■:»«•*! the Russians fur a num- 
Moscow ir. April ni the Sucre- h " r ,,f n-asuns in he nn bad 
sary »*' Trade and lnduslrj. Air. terms with Britain- The Con- 
Pout Walker, tn discuss a 111- senative Government provided 
year rn-opcralum agrcemeni. At them with a focus fnr criticism 
limes, (hough, rhe trend has n * the West at times when it was 
been hard to discern beneath nnf c.vpedient fur them to ami 
Ihe stream nr hostile coinnieni ar olher obvious targets like 
litV Russia ha« continued u» "’ r - ^txuu or Herr Brandt. The 
direct towards Britain. At the Russians blamed Britain for 
very moment when Izvestiya was uhw aeles to detente that have 
appearing on the streets, lur ‘-Tupped up even though many 
•wai o pie. Moscow Radio's home w, ‘ ro ' n reality pm up by 
service was delivering a bitter rou nines with whom tiie 
attack on the decision to grant “ lis '' ian - ,i wanted m remain on 
new Atlantic routes tn British terms. 

Laiedumaii raiher than to a ^ rapprochement with Bnlam 
state-uwued airline. would Mu;.'i?st that I hey have 

dropped this strategy. Maybe 
Contrition 'hey now want to .spur, the 

. . ... countries of the West intn corn- 


er professional co-operative 
SEE « ^cyclopaedia U^S.^wbS 



Britamuca, came up with the weaDS all CO nsum* s of this 

appninunnu snows a sigmneani fcpjtS newTa^r on ^ r^maininw countr y J 16 says he will 

policy shift heralded during the L , ,berai Pa ?y Conferences have ew on t0 broadly follow the lines towards 

battle. At the Ia«t shareholders' a wa >‘ s bep u among the * greater co-operation between 

meeting, Rowland stressed that Pjeasanter autumnal diversions “Jes of the group, still ^e wholesale and retail 

the time was past when a of * h e political press corps. But pnvate and largely in Deans societies -established by Wilson. 
London-based company like this year - a P art lTOm haring to “anrts.. are now approaching But for the rest of this vear 
Lonrho could “make decisions cover, what looks like being a None of the products is he has the ticklish problem of 

without local consultation." ver * 1,vel - v week . a number of ^® ap ; u th * .hairpieces average -tying up the loose strands of 
. . _ . my colleagues are suffering £280: the hair extension process, the CWS's merser with thp 

-.0 Gecaga becomes; the first accommodation problems as a more Permanent solution. Scottish Co-operative Society 
Kenyan to be appointed to the weJ1 . For lhe L *i berals ha “ averages £300 and requires at P b0Clety - 

main Bo^d of a L J^-ba&ed com- booked in at Southport; and least four annua) readjustments — 

pany. The choice, in political Southport has proved unable to costing around £10 a time. But 
terms, looks a shrewd one. cope with the sudden surge of the upkeep sounds expensive, Rev pfl linci' a|! 

i Marti, intni-act in r thnn.1 .Cr.: fffl'O Viaarf k’vla hallavru. -n,ni- O Mil 


G Lunch 
at the 

°Inn place 




The Four Seasons. The Vintage Room 

WHh these two fine restaurants the Inn on the ' ‘ ' 
Park has firmly established itself as a rendezvous”: 
for the discriminating. Tbe elegant Four Seasons '. 
with its wide view over the Park provides a truly 
haute cuisine. The popular Vintage Room 
specializes in presenting succulent steaks and 
traditional Ribs of Scotch Beef. . 

- After dark, continuous dancing from 9.0 until 
3 a.m. in a night-club atmosphere makes the 
tntage Room one of London's most popular 
restaurants. If you appreciate fine food, luxurious 
surroundings and today's greatest rarity — 
impeccable service, visit the Inn - soon. 


Inn on the Park 

Hamilton Place, Park lane, London, w.l. Tai: 01-493 oaflS 
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. , . , . , had been barred. But the reason 

u r CXPUS ' ««*W eoully be that the Soviet 

xon ; s. and thal the first Dimes . « 4VB . „ n n r .., ed hv lhe 

be ,,p ro MoSl : uw - solidarity of EEC member 

Uearl> they ,l« now appreciate ... lllli:riCA al , ll( . Eu: . lipMn 

I II) . r U f , ln 7 US,n? ‘alks in Hdrinki and 

'■tali.jslivd dip.umalic lavtu* uf j lave realised that tiicv would 
purntir.g to a change tn the gain more from w.mins Britain 

thinking to conceal than trying l»» isolate her with 


change in their own. But i.-ritie;si!i In this respeei the 
’■e Pae.. Mill slow. timins **f the Irvestiya articlv isl 

It is worth pointing nut even sigmfieaai since the next stage 
at tins stage though that a thaw of the 


security conference 

i unlikely to open the flood- begins in a few weeks. 


Geeasa, although he worked media interest in Liberal affairs. ta ^ e heart. Kyle believes many 

for Lonrho before his recent So a number of organisations'. of us spend as much annually i h ave received this reply to 

marriage to the youngest including the New York Times, at the barber. m v note yesterday wondering 

daughter of Jomo Kenya tta. the Time Magazine, and a German whether Slater Walker’s word- 

KOnyan President, comes from Television company, are having — ■ — ■■ — ■ 

the family that has provided the to stay in Liverpool at the p-i _ 
current High Commissioner in Atlantic Tnwer, 30 minutes com- tieven years 
London. Ng’ethe Njoroge, and muting distance by train. Still, 

the Foreign Minister, Dr. Hun- they are in good company: a Herd for Stlgden 
gai- fellow guest is Clement Freud, 


But Lonrho. of course, yester- the new Lih ^ral MP for the Isle Arthur Sugden, like Alf Wilson 


day stressed his academic quali- of ® y ’ 
ficaiions, probably, said one 
director “ better than any of the 


leas Press release was a new 
approach to disclosure matters. 

“We had no. newsf for you 
yesterday but thought you would 
like to know that we are still 
around.” 

Nice one; 


the man who Is handing over to 
him as chief executive of the 
Co-operative Wholesale Society, 
has come up through the move- Ppnnnmir 
meat. A Manchester man. he t,uu u l l ° 
joined the CWS's accounts hjstorV 
e' of 14, * 




' re’/ 


other members of the Board.” r mUfn 
a: 30. he has been educated at ^ rown report 

0n ! man who iR not undu, y department at the age' of 14. 

hirt , unhappy Wlth the posfitttttfitic moved in raid-career Into food Noticed among the bargain 

* h . r».„ L . nf ^*hich? report on hair cliuics is manufacturing, and then went book section at W. H. Smith. 

VATb I J m J'* vl0, managing director of back to head office at ' Man- Cbeapside. yesterday— several 

"Europe on S5 and 


mm 


k* Thc Nst’onal Bank of the Crown Group of companies. Chester as divisional controller- copies of 

Kenya. For the past two years Now id its 10th year, Crown over foods during the big $10 a. Day. 

he has been the group s manag- claims to be the biggest male reorganisation in the late 19«0s. 

rag director in East Africa. hairpiece company in the This was at th6‘ time when • 
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the Conservatives can win 




BY JOHN GRAHAM 
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LADBROKE’S has this week 
pPmetf. its book on the result 
the comm- by-election at 
Berwidc-upon-Tweed, and here 
are the odds: Liberals 5-2 on 
Conservatives 7+ against, and 
Labour 25-1 against. The con- 
ventional wisdom, therefore, is 
thai the Liberals stand an 'excel- 
lent chance, of winning, indeed 
that it is more or less over 
bar Uie embarrassed scenes at 
local Tory . headquarters, and 
that anyone who puts his money 
“n a Conservative victory will 
he parted from it. 


This is a long way ante-post 
because the by-election will not 
take place until November, 
probably on November 8. It is 
impossible to say whether the 
odds reflect a political reality at 
this point; they are probably 
more like, a stock-jobber’s mark- 
up at the start of trading. Lad- 
broke's has made the . Liberals 
firm favourites because it cannot 
see any betting heavily on the 
Government at this stage in its 
life, whatever the issue. The 
Liberals are marked 5-2 on for 
The same; reason the joint FT- 
Actuaries Index for Gilts is at 
an all-time low. 


twice getting more than 60 per 
cent Victory followe’d victory m 
predictable and comfortable suc- 
cession, ahd no one could ever 
have suggested that MP for 
Berwick would be ‘a good career 
for a young Socialist or Liberal 
lad. 

If you look further back and 
take the last 50 years, the pat- 
tern is only slightly weaker. 
There hav& been 12 contested 
elections, of which the Con- 
servatives have lost only one, 
and that to the Liberals by a 
mere 634 votes. The fact that 
the . Liberals held the seat con- 
tinuously from 1935 to 1945 is 
irrelevant, since during the war 
the major parties agreed not to 
contest by-elections, ceding 
them to the Party which held 
the seat immediately before. 

To complete the picture of 
Tory ascendancy, it is worth 
noting what happened when the 
wartime truce came to an end 
Brigadier Thorp for the Con- 
servatives not only defeated the 
incumbent Liberal Sir William 
Beveridge at the general elec- 
tion of .1945 by something more 
than the narrowest of margins, 
but this victory was one of only 
two Conservative gains in that 
election. 


by-elections. The extraordinary 
rise in land values has made it 
impossible for most people to 
buy a fann„ which matters _a 
great deal in a constituency as 
rural as Berwick. Rising prices 
in general will turn people to- 
wards the Liberals, as at Ely 
and Ripon. The Government in 


the Lambton Affair— though 
.this is ihe smallest factor of all, 
and may indeed be oon-exis- 
tem. ■ 

There' is clearly material in 
this list for the Liberal Party 
organisation and the local candi- 
date to get to work on, and their 
effort will exceed anything seen 


the only one of the three who 
has stood before in this con- 
stituency, though be lives in 
Corbridge and teaches at New- 
castle University (both in 
Northumberland, but both in dif- 
ference constituencies). Given 
the familiarity of their candi- 
date, the .weakness of the Gov- 



Left to right : Alan Beith, Liberal; Donald Haxdie. Conservative; Gordon Adam, Labour. 


Succession 


If in November the Liberal 
candidate . justifies these odds, 
then Tory standing will be at 
something' like an* ali-time low, 
at least in this mo.st northerly, 
remote constituency of England. 
The table shows how dominant 
the Conservatives have been in 
the last 22 years: solid 

majorities every general election 
for the last six, averaging 54 
per cent, of the total poll and 


Against such a background, 
why are the Liberals so fancied 
for November? The large 
majorities of the last six elec- 
tions were all won by Lord 
Lambton, whose retirement 
from politics has caused the by- 
election, and the Liberals them- 
selves are confident that they 
can undo the work of 22 years 
at a stroke. They cite the fol- 
lowing reasons: 

The Government is at an un- 
usually low popularity ebb, 
obvious even if it hadn't also 
been confirmed at other recent 


general, and Lord Lambton in 
particular, have done nothing to 
alleviate local grievances, such 
as poor transportation, Inader 
quate protection for in-shore 
fishermen, . and the like. The 
North-East, and especially the 
north-east of the North-East 
(which is where the con- 
stituency is), has been neglected 
in terms of development, The 
last nine years have shown 'up 
both major Parties as incom- 
petent, and besides the Liberals 
will be making an effort this 
time such as they have not 
made before. Besides, there may 
be some lingering distaste from 


so far. Mr. John Sp'iUer. the 
Party's by-election specialist, 
took up residence in AJnwick 
some time ago and is- building 
a large staff: he expects several 
hundred helpers from across the 
border as well, from Mr. David 
Steel's neighbouring constitu- 
ency of Roxburgh, Selkirk and 
Peebles. The entire parliamen- 
tary Party, from Jeremy Thorpe 
to Clement Freud, will appear 
when the campaign is formally 
opened in October. 

The candidate, Mr." Alan Beith. 
knows tile ground because he 
fought and lost in 1970; he is 


eminent candidate’s \ position, 
and the strength of their org- 
anisation, it is easy to see why 
the Liberals expect to get the 
14.5 per cent swing necessary 
against the Tories. After all. 
Sutton and Cheam was 32.7 per 
cent, and Ely 24.2 per cent 


tion. and were keen to defer it 
until after the summer recess, 
quite apart from the fart that 
they had to adopt a candidate. 
Time, they feel, is on their side. 
?nd they counter the Liberals’ 
arguments thus: 

The Government is unpopular, 
yes. but its popularity will in- 
crease somewhat as the summer 
wears on. The harvest appears 
good, and will be m by the tune 
of the election: the very- fact of 
getting it tn, and the record 
prices it will fetch, will dis- 
sipate some of the gloom. No 
one will be able to make much 
of local grievances— there only 
arc 182 electors on Holy Island, 
for example, where the fisher- 
men are discontented — and, 
while not denying the difficul- 
ties of buying a farm, most of 
the agricultural community are 
tenant fanners or farm 
labourers and business as a 
whole is booming. 

The Liberal candidate’s 
“ local ” advantage is dis- 
counted. The Conservatives' 
man, Donald Hardie, takes up 
residence next week, and will 
be quite as well known by poll- 
ing day. He has fought and lost 
two elections, including 
Berwickshire and East Lothian 
just to the North, which he lost 
by only 641 votes in 1970. 


THE LAST 50 YEARS IN BERWICK 



Cons. 

Lab. 

Lib. 

Mai. 

C. % 
of total 

1923 

10,636 

2,784 

8.767 

(C) 1.869 

48.0 

1924 

12.130 

3.521 

8.165 

' (C) 3.965 

509 

1929 

12526 

5.402 

1 1,372 

(C) 1.154 

42.8 

1931 
1935 ‘ 

CONSERVATIVE UNOPPOSED 
15.145 15.779 

(Lib) 634 

49.0 

1941 

1944 

1945 

LIBERAL UNOPPOSED' 
USERAL UNOPPOSED* 
TL315 5,782 KU53 

(C) 1.962 

43.3 

1950 

14.804 

8.651 

10.260 

(C) 434-* 

43.9 

••1951 

17.632 

11.069 

4.759 

(C) 6.563 

527 

1955 

18.301 

12.024 

— 

(C) 6.277 

60.3 

1959 

19.904 

11.637 

■ 

<C) 8.267 

63.1 

1964 

15.851 

SJ18 

7.681 

(C) 7.633 

499 

T96& 

14.281 

9.908 

5.796 

<C) 4.373 

47 7 

**1970 

15.558 

8.413 

6.74) 

<C> 7.145 

50,7 

'The Liberal’s were 

unopposed in 

the rwo 

wartime elections, under 


Party previously holding the seat 
**1951 was the first election won by Lord Lambton. 

•"Of the three candidates in this election, only one is standing in the 
by-election: Alan Beith of the Liberals 


people who fall for gimmickry 
or sudden fashion, whether in 
the guise nr Cyril Smith or 
Clement Freud, and will he 
deterred by the passions and 
tactics of thc-Ynuus Liherals. 


Unhelpful 


The Conservatives know they 
have a fight on their hands. 
They accept the undeniable 
arithmetic, and acknowledge 
that the Lambton Affair cannot 
exactly have advanced their 
cause. They might well have lost 
if a by-election had been held 
soon after Lambton's resigna- 


The election will also, of 
course, come after the national 
Party' conferences, which the 
Conservatives feel will be to 
their advantage. They say that 
the Liberals en masse will nor 
be seriously seen as a Party 
capable of forming a Govern- 
ment, and that the voters of 
Berwick are not the sort of 


On the other hand there is 
no guarantee that the Conser- 
vative Party cnnl'erem-e will be 
a smooth affair, and the Labour 
conference can scarcely escape a 
degree or disorder unhelpful to 
the local candidate. Dr. Gordon 
Adam. a. former miner who now 
works Tor the Coal Board and 
has in his time worked down 
both pus in ihe cnn>utuency. 
Dr. Adam will pjck up the regu- 
lar vote in the nun inn town-., 
but the Parly has no strong 
organisation and no reasonable 
hope of winning. 

It may in Ihe end be this 
matter of gimmickry or fashion 
which decides. But Berwick- 
upon-Tweed is a large ( 800 


square miles) and rural con- 
stituency. with a very smalt 
(42.000) electorate. The largest 
town. Berwick itself, has fewer 
Than 9.000 voters, and most 
people live in small villages, 
hamlets, farms, and so forth. 
The enuntryside is among the 
most beautiful, wild, and least 
touched in England. 

There are no Centre Points 
nr Spaghetti .1 unctions here, and 
the constituency cannot boas* 
a single suburb. Life is lived 
according to a natural rhythm: 
man and pro-pert change 
slowly, if they change at all. It 
is a naturally conservative place, 
where an MP may fall from 
grace nr the price nf barley rise 
a pound or two. hut where the 
vagaries nf man are small beer 
In prtiple whn spend their lives 
ciimhating the vagaries nf God. 
As a Conservative said: “ ThPsp 
folk'll want more shaking than 
Elv ” 



Triumph stewards 
agree Jay plan 


Domestic air fares 
to rise up to 7.5% 


Blue Circle chairman resigns 


BY NICHOLAS LESLIE 


BY PETER CARTWRIGHT. MIDLANDS CORRESPONDENT 


AFTER NEARLY two years of 
negotiations the combined, shop 
stewards’ ' " committee .'at the 
Triumph car :works in Coventry 
yesterday agreed a hew wages 
structure which provides up to 
£5420 for highly skilled workers. 
About 60 per cent, of the 8.000 
workers inyolved stand to 
receive E49.95. 

In addition, because the Pro- 
tected Eaminqs Plan, as it is 
called, .contains a 10 per cent, 
piecework element production 
workers "will be able to exceed 
these norm?- 


by 


Mass meeting 


The stewards are now to 
recommend Ihe plan tD a mass 
meeting on Monday fnot Bank 
Holiday in the Midlands), and if 
necessary . a secret ballot will he 
held .latnr in The week. Tf the 
Pot Board: uasses the agreement, 
said to fall within the Govern- 
ment's, Phase Two limits, pay- 
ment will be backdated to 
JuK 12. ... 

The agreement runs for only 
3 vpar. and cverv aspect will be 
renogotiable in 1974. 

The plan breaks new ground 
within- the British Leylnnd pro- 
gramme for converting workers 


to a fiat rate pay system 
incorporating the pieoework 
element, and one of the negotial 
ing convenors said last night 
that the outcome was regarded 
as “highly successful.” 

• Details of the plan vefe 
worked out in the last seven 
months by a jomt working parly 
It provides increases ranging 
from JE1.30 to £6.00 and puts 
workers in nine grades. Pay. at 
present ranging From £31-£50. 
will be improved to £37-54. 

In . addition, holidays, 
present paid at premium rates 
will qualify for SO per cent, of 
normal pay, there will be 13 
paid lay-off days, and there are 
provisions for payments of up 
to £600 for those retiring with 
20 years' service or more. Those 
who retired before June 1 will 
get around £100. 

Although there have been 
many hold-ups during negotia- 
tions, particularly over insistence 
on the retention of piecework, 
this is believed to be the first 
British Leyland plant where they 
have been concluded without 
strike. 

Acceptance of a plan would 
leave only Jaguar among British 
Leyland ear plants still to accept 
a reformed wages structure. 


Overtime ban delays 
Kodak processing 


BY JOHN WYLES* LABOUR STAFF 


THE PROCESSING of colour 
films and slides at Kodak’s Hemel 
Hempstead plant is now being 
delayed more than a fortnight 
because of industrial action by 
about 60 members of the Associa- 
tion of Cinematograph, Televi- 
sion and Allied Technicians. k 

The company is becoming in- 
creasing l v worried about - the 
volume of films building up for 
processing as the holiday period 
moves past its peak._ Normally, 
the processing of Kodachrome 
film takes between ten days and 
;♦ fortnight but an overtime ban 
and work-to-ruie by tbe_ACTT 
workers is now stretching the 
processing period to a month. 

The action is in support of a 
claim for special payments for 
handling new. 110 colour , nega- 
liven and of the ACTTs demand 
for recognition by Kodak, which 
only - recognises two “house 
unions; Apart from ' the .110 
negatives, afl Kodacolour prints 
are being processed normally. 


It is understood that further 
talks, are likely between the 
company and the union follow' 
lug a meeting earlier this week 
at which ACTT pressed for a 
grievance and procedure agree- 
ment for its members. 

This would be a satisfactory 
step towards full recognition 
for ACTT but could cause em- 
barrassment with five' other TUC 
unions who- are also pressing 
Kodak for recognition. Recent 
ACTT moves- have, caused some 
irritation among, the other 
unions who are in favour of 
trying to settle a joint policy on 
the recognition claim. 

ACTT has -the biggest mem- 
bership out of The TUC unions 
who claim 1,200 members in a 
number of . departments at 

Kodak. 

The Department of Employ 
ment is currently considering a 
reference of the Kodak recogni- 
tion issue to the Commission on 
industrial Relations. 


BOAC row halts coaches 


BY MARTIN RpUTH 

A £OAC ; flight, from. Heathrow 
Airport* lippdon^. was cancelled 
vcsierday ai^i tbe airline's coach 
service.^ between the airport and 
the city’s Victoria terminal was 
suspended . Because: of an over- 
lime restriction on some drivers 
ami loaders.* ' > . 


The trouble . arose because 
BOAC decided oh Wednesday to 
restrict overtime for drivers and 
caiersng loaders, who had been 
demending three hours’ giiaran- 
tedhuvertinm-on each week-ena 
shift as granted :il present ti> 
apfcon -services drivers- 

. f. i utuw l *ret P 3 ”? 1 
dine 'is due - to be held tins 
which union leaders 


will meet the airline’s manage- 
ment. „ 

Drivers who normally ferry 
passengers between the airport 
and the city terminal were 
directed to drive apron coaches 
carrying passengers to waiting 
aircraft from the terminal build- 

in TTie workers may be anxious to 
reach a settlement soon as the 
agreement between the airline 
and the apron services drivers, 
guaranteeing them three bourt 
overtime each week-end shin, 
expires on September — Also. 
BOAC has already succeeded m 
recruiting 30 drivers for ihar 
section, and a further 40 men ure 
In the process of being taken on. 
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BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


MR. JOHN TAYLOR has re- have not been dealt with on Tion of gravel assets, revalued at together with j £30.700 transfer 

signed as chairman of Blue what he sees as the proper basis, the end of 1972. accounted for of capital allowances to tax 

.Circle Aggregates, the sand and This has resulted in pre-tax pro- £110.000. equalisation "in m> view should 

I gravel subsidiary of Associated fits for the half year heina Depreciation of revalued assets lie regarded as being ot a special 

! Portland Cement Manufacturers, reported at £217.007 instead nf — unlike assets where expendi- nature to he deal! with through 

1 because of a disagreement with £327.000. ture has been involved — is not the company's tax equalisation 

A PCM over Che treatment of APCM. while regrettinq Mr. allowable for tax Thus, the reserve" 

. —— — _ , . . ... . UI .. . ! Blue Circle’s resuUs for the first Taylors decision, maintained EHO.OOO of depreciation has be L -n Hi* added that lax equalisation 

AIR FARES on trunk routes asked, this loss would son nave !ha | f of 187S> announced yesier- yesterday that “the treatment of added to declared pretax profits —which Blue Circle started a 
between London and Belfast been £3.7tii. .* I day- taxation in the accounts for the m computing the half-year lax > ear ago — \vu< set no to deal 

Edinburgh and Glasgow are to The Prices Code He had been chairman for five half year is consistent with BCA charge of El Bl. 000 This has left with the situation hv providing 

nse by 4 per cent from Novem- guishes between the treatment of J veare; re tj rec j f roni the APCM and APCM practice.” a net surplus, after tax and funds to level nut tax li.ihi1itie«: 

ber 1. On 600 other domestic air privately owned and nationalised , 3 oan j j n j anU ary. The results show that pre-tax transfers to reserves, of only m icmnorarv situations where 

routes, operated by 15 airlines, industries, which are matting | Taylor’s complaint is that profits rose from £100.990 to £21.507 compared with £107 .67« there were shortfall- in accumu- 

fares will rise by an average of losses, the Authority added. : parl 0 f the depreciation of Blue £217.007. after charges ncluding in the first half of 1972. laied tax credits “The matonty 

about 7.5 per cent. Privately owned industries Circle's' assets, together with a depreciation of fixed assets total fn a statement. Mr. Tavior said shareholders are not orepared. 

Despite These increases most a * ,owe “ 10 ral ^f. x “ ei Z P rices 10 ] transfer to company reserves, ling £27«.170. Of this, deprecia- that the EHO.noo nf d«*preHaiinn to agree” he said 

U.K. domestic air services will 


*; * . i,« offset, while nationalised in 

_ d , 1 .° h ss ' • . dustries are only permitted' hy 

35 11 w Jk r the Codp 10 d0 50 in ,he absence 

nn of sufficient allowable cost in- 

tfl creases, to the level which holds 

n H 0I r H ennw SrilPon their lt>SS 31 lhe Same leVel 38 
Edinburgh and Glasgow will go previous rear” 

f ?> f l* Gs'^^miTi^fares ■ 1118 P roblem was 0131 the 

.m Retu fp fares domestic airline industry consists 

are double the single rate. 0 f lg privately owned and two 

The airlines, notably ^British State corporations, and has 
European Airways, had asked for always operated o nthe basis of a 
a 5 per cent, increase, which common tariff, 
would have raised the rate to The Authority therefore 
£12.80 single. granted only snch an Increase as 

For winter week-ends the lhe Code permits to a nation- 
single rate en main trunk routes alised industry making a loss, and 
will jump from the planned £9.65 in order to preserve a common 
to UO. The airlines had sought tariff,, applied this both to BEA 
£10.15. and the privately owned com 

Announcing the increases yes- panies. 
terday, the Civil Aviation Its aim has been to ensure that 
Authority said it had been faced the deficit of BEA on domestic 
with the fact that domestic air- routes should be held at the 
lines bad forecast an overall loss present level. The permitted fare 
on their operations this year of rises will mean that most 
£4.7m. domestic operations of most 

If they had received the full British airlines will continue to 
fare Increase for which they run at a loss. 


P.O. pension fund 
deficit: row looms 


By RICHARD EVANS, LOBBY CORRESPONDENT 


AN ALLEGATION that the new in 1972, an increased deficiency 
3Jp letter rate was approved contribution of £443m. was being 
this week mainly to finance the paid to the fund as ' a pro- 
Post Office’s £725m. deficit in its visional arrangement for 1972- 
employees' pension fund is to be 73. 

investigated by Mr. Charles The Labour .Weekly claim is 
Morris, the Labour Party’s front- that the Post Office loss, although 
bench spokesman on postal ascribed to a number of 

affairs. reasons, was due primarily to 

He has written , to Sir John the deficiency in the pension 
EtfefiTThe Minister of Post and fund- 

Telecommunications, demanding - rbis loss was vital this week 
an explanation for the size of the in persuading ‘the Price Commis- 
deficil and the action the Minis- sion to approve rises in postal 
ter inlands to take to cover it. charges and later in telephone 
The allegation is made in to- charges.” it claims. 

The ' s l*li « lie ioor 

paper. Labour Weekly, which q{ ^ Treasury ^ther than the 
claims That the issue of the p os( 0ffice because of the de- 

•' missing ? rtVA fp"c t e fn e Par- rision t 0 invest the pensions 
cause a storm of protest in Par- funds . in 2 \ per cent. 

U h!T Labour Party Press rV «“** *%,**%* 

was C SJ?m Treasury Pa* 18 i mer » r df SH-Sm. 

S ai eac h quarter to the Post Office 

blame. The Treasury has had suuerannuation Fund 


its hand' in the ^Post Office A Post 0ffice spoke?Tnan said 


woTkers ti» ,ast nisht thal ^ £735ra ’ deficit 


has no 
claims. 


was purely theoretical and it was 
laid down in the 1969 Act that 


The Treasury made. the Post Office a corpora- 

that it WaS not the custodian _ d„ n that fimrfc haH tn ha inaaoiiul 


inn n was u«j “ “ tion that funds, had to be invested 
the pension fund, which was me ConsoL , 
responsibility of the Post Office. 


It was also wrong to claim that 
the £725m. was “missing.” 

The position was that there 
was an actuarial deficiency which 
represented the prospective 
excess of liabilities over assets. 


SIR EDWIN 
Me ALPINE 

In an 


article entitled “Sea 
Tom not money that had to be Cruises Sail ’ Back Into 
found to meet future pension Fashion ? in our issue of Satur 
liabilities. day. August 18, it was incorrectly 

The news of the Post Office stated that Sir Edwin McAlpine 
deficit of £84m. — the first Joss for had booked a £35,200 suite on 
16 vears— was given by Sir the Queen Elizabeth 2 for a 
William Ryland, the P-ost Office round-the-world cruise in the 
chairman, two weeks ago when winter of 19J5 Sir Edwin 
The annual accounts were pub- McAlpine has in fact not made 
[n^ed any firm booking for a suite or 

These also disclosed that be- for any other form of accommo 
use of a deficiency in the dation on the cruise, and we 
nension fund which had risen regret any embarrassment that 
Ham £!85m. in 1962 to £725m. . may have been caused. 


Take the Professional Way Up 



Climbing or just 
roaming in the 
Alpine regions 
of Switzerland 
has for long 
been a favoured British pastime-it 
was after all an Englishman who, in 
1865, became the first to conquerthe 
famed Matterhorn... and it is amongst 
these summits that the Swiss guides 
have also built a reputation for solid 
dependability under any conditions . 
however hazardous. 

In business, with confidence on 
both sides, the connections between 
Britain and Switzerland have remain- 
ed close. In the world of finance 
too, there are no more dependable 
guides than Swiss banks... 


In London, the Swiss Bank Cor- 
poration was among the earliest to 
arrive from the Continent, opening 
a full banking branch as long ago 
as 1898. 

Backed by our 9000 employees, 
our total assets of over S.Frs. 35 000 
million and by our direct Representa- 
tives in many countries and in every 
continent, our London Office can 
offer you a full range of international 
banking services. It caters in particu- 
lar for the fast and efficient handling 
of all Euro-currency and foreign ex- ' 
change business, deposits, commer- 
cial credits and allied transactions. 

It's notfor nothing that people 
call us the international Swiss bank. 


Offices in Basle, Berne, Biel, LaChaux-de-Fonds, Chiasso. Fribourg, Geneva, Lausanne. Lucerne, Lugano. Neuchdie!. 
St. Gall. Schaffhouse, Son, Zurich and throughout Switzerland. 


Brandies in London, New York, San Francisco and Tokyo. 

Subsidiaries, affiliated companies and representatives in Beirut, Bogota. Buenos Aires. Caracas, Casablanca. Grand 
Cayman (B.W.I.I. Guayaquil. Hong Kong, Johannesburg, Lima, Los Angeles, Madrid. Mexico, Montreal, Nassau 
(Bahamas), Panama, Paris, Rabat, Rio de janeiro, Sfio Paulo, Singapore. Sydney and Toronto- 

General Management in Basle. Aeschenvorstadt 1, 

Telephone 061 23 23 23. and in Zurich, 

Paradeplau 6, Telephone 01 29 5011. 



London: City Office; 99 Gresham Street, EC2P2BR- 
Telephone 01 -606 400U. West End Branch; 

Swiss Centre, 1 New Coventry Street, W1V SBR. 


X»7Z 



SWISS 

SWISS BANK 


SWISS BANK 
CORPORATION 


The easy-to remember name 
in international banking and finance 


SWISS BANK CORPORATION SCHWE1ZERISCHER BANKVEREJN 
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{ NEWS + 


A.P. Cement first half upsurge 



up from £S3.1Sm. 

V-JT”™-. pre-tax profit of the 
■iSSW Portland Cement 

m «P an ded from Company 

to £] 7.02m. for the sis - ™ y --' 
inMiths lo June 30. 1973. For the ' “ 
year 1972 turnover was 074.68m 
and "profit £2529m 


Approximately 3.1-43 per cenL 
woss, and compares with 3 per 
<enL The 1972 gross total was 
9.785 per cent. 


»Pt f onally good weather m £ ohen (A.) 


two 


greatly contributed to the 
half results. 

But the directors warn that the 
rate of increase is expected to 
slow down in the second half 
Overseas turnover increased by 
} 7 per cent, to £22m. 

In the UJC. deliveries of cemeni 
increased by 15 per cent, to 

3.750,000 tonnes, exports by 105 equipment over the past 
per. Cent, tn 700.000 tonnes and years is materialising, 
turnover by in per cent, to 157 .6m The purchase of 49 per cent. 
Turnover uf all home companies' D l' Schoolcare is one of the com- 
prottucts increased hy 20 per rent, party's most interesting projects 
-tm i a dale. Other possibilities are 

being pursued 

As reported on July 13 group 
pre-tax profit for the year to 
March 31, 1973, was £806,793 

(£320.635) and the dividend 100 
1 50) per cent. 
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per cent, before tax— and for 32 
weeks against 53 at that On a 
sales- rise of little better than a 
fifth, this out-turn speaks volumes 
for the group’s progress on mar- ’ 
gins. Price rises have apparently 
played a pretty negligible part in . 
the proceedings, so the key must 
be sheer efficiency with .the' 
group overcoming sharply-rising 
raw material costs in the latter 
part of the year.. At 49p, a net 
p/e of L2{ strikes a fair balance 
between tallow costs and the new 
image. 


Johnson 

Cleaners 

ahead 


to 


Turnover 
Tradl/u; profit 
Weprrriaucm 
TVjljjiro 

Shatv- jsMh-utt-s 
Jitmi. liu-wm- 
•riaaifi-r charges 
enftr before im 
T axation- 
Sol proBi 

FVutJ JSM-to 

Minorities 
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"UK H.ees.ono H1.6T9 WO*. overseas 
C1.25I.Q00 tn MI.DDfli. associate* n^M.OM 
•isK.oon 


ii-.ii 

■ • .ir 

£000 

£000 

w.-ei 

23J76 

2i.x;» 

in rev 

star- 

5,2)9 

I3.SSA 

10.863 

2.S2I 

2.213 

1.014 

Tin 

2«; 

2.624 

17.ua 

11.1W 

".203 

3.573 

V.SI3 

7.017 

1.100 

SW 

m 

B67 

7.747 

6.130 


(tt.ldm.) and £0.7m. 
property 10.77m. (£74,000) 


Recovery 
at Alfred 
Clough 

NOW that profits have fully 
turnover and recovered, Alfred Clough, earthen-, 
tiles £7-3tai. ware manufacturers, is resuming 
(£029m.)- interim dividends with a 30 per 


REPORTING an -advance In profit 
from £538,037 to an ■“ exceptional " 
£715,020, before tax, for the 28 
weeks to June. 1973, the director!: 
of Johnson Group Cleaners say 
the results should not be taken as 
an Indication of those for the full 
year. 

With Phase Three still an un- 
known factor, they -are not in a 
position to forecast the year’s 
figures. Profit for 1972 was 
£1299203- 

First half earnings per 25p Ordi- 
nary share are stated at 2Mj> 



The Financial Times Friday August 24:, 

London 


big advance 



durable and prohi for nil uf corporaring mure than n ij.pg; 
jura should bo ’* subsWitl tally 3«inp ut margins). • rwnet.JJR- 
hSer thaViheX7.5Sin.of 1972: rettl swpmu. Growth Ik 

in the first six months demand to continue lo come main&tSS 
rJSjS* 3?V hrt h level and with retail .sales, oBM tifc^S 
ihfihencfit of further increases focturmg Mde u also 
In produedofl! deliveries were 8 to benefit from the fnctiCT 


The "new generation of wonts problems are the well-known- 

is having a considerable impact on 0 f labour and raw material* stS? 
overall production costs and their ages? But the wmctfitg* 
cHe« will become more pro- of under -8- at lWj»— assuming ■■ 
Jounced when Kings D>** II if static second half-takes car&J 
completed in 1974. members are this. 

will be 
1972 an 
cent, was 


l °An interim . dividend 
declared in October. In 

Si » = 5 » SS «... 


Hart-star 
1973 197 = 


flJM 

M.SM 

3.324 


2 S 8 

MU 

”649 

L‘.9Im 


com 

13.S66 

1.149 

45 S 

103 

3.T93 

ijj; 


and cent gross payment— 1.4p 


n „ The directors point out that the 
^ unusually mild Weather during the 
mi.wv ma.ao-t;. m vestment, etc. smib net — «« *■"*• early part of the year meant that 

income provided £23,386 (£20,696). First- half taxable profits have ma j or proportion, of profits 
In view of its widening Interests advanced from £46,000 to £100.539 were earned daring the January- 
it is proposed to change the com- and the net balance has doubled March quarter prior to the intro- 
pany's name to The Hollas Group, to £55,296. The 1972 year net diction .of VAT. Since then, 
. Meeting, Altrincham, September profit was £91,557 from which a business has continued at a “ more 
Cost of tne interim dividend Is ^ at jj an] on nor M nt wiviHonA was naifL » 


.Colonel G. W. Baby, chairman of United Gas Industries, , at 
yesterday’s annual meeting in London. 


DIVIDENDS ANNOUNCED 


Turnover — 

Trauma * r ° af - 

I^ss: Depreciation 
Investment income 
Pram before tax 
Taxation 
Set profli •• 

Statement Page 23 
Sec Lex 


First half 
increase 
by Church 

FOOTtVEAR manufacturers and 
retailers Church ami Co- re£or^ 


£1 .781,654 (£2.429328). 

Bine Circle Aggregates, a sand 
and gravel producing subsidiary 
of .Associated Portland, reports 
first-half pre-tax profit up from 
£100.090 to £217,007, which is in 
excess of the £147335 for all of 
1972. 

The directors have deferred a 
decision regarding an interim divi- 
dend until laler in the year, 
fiecause 


Profit rise 
again for 
H. Samuel 


20 per cent, dividend was paid. subdued level.” 

Referring to the fires at An interim dividend of Q.91S75p 
Car tw right and Edwards and at net is declared, equal to 13125p 

W. H. Grindley and Co. in June, gross n_25p). The previous total Alfred Clough int 


Current 

paymenr 

% 

10(b) 


l»a.\ ment would be _ . 

'iofciTi'd I** HI7-I for lax reason i. NEARLY doubled first half tax- 
'For 11172 ,t total or 13386 per able profit or £978.000. 

••ent. urns*: mi-hided an interim of £497.000. are reported 
4 |M>r cent. Samuel, jewellers and silversmith 

■■■The increased protil reflects Thc net ba,,we has eone HP fr ? m 
imiM m *d iSS* KuJofan t«W 700- after heavier 

1 iirron-o tn sales and also a ,ax £*<4.300 (£217 000). 

•lecrea- v of £70.000 in interest ,f was reported in the chair 
i-'iargt-s Following the reduction man's review In June. 1973 that 
:n borrowings turnover ip the early part of the External turnover .... 

An increase or 2S ner cent tn current year was showing a "w* 

2.5m. in tonnage sales has. been marked improvement over the pre- Nt , ( pniflt Z'ZZ.Z 

maintained in July and there are tf,ous y ear - 1,16 directors now pm. divMcnd 

• Snmtble " nrosM?t s that ?he M >‘ this improvement has con- lawrtm Ord 

™ : pfoW.? StfjS ™ u n?S lhrm " hom “» 1,rs ' s “ KSS 

in the second half so the inci- m ° r i , . . , _ “Docs nor mcJjile 

donee of tax should decrease, the while the provisions of Stage not then m the uwu> 


chairman, Mr. E. H. Marley says was 2.75p. 
the insurers have already made a 
first payment of £170,000 on 
account of policies, and the group Tontaver 
especis to recover in full all the Trading activities profit 
Cost ’of replacing lost buildings. Non -trading properties 
stocks of ware and materials I r3 '? ,IM t w ” 1 
having regard to selling price and 52 ^Sw P *“*.7 

(he consequential loss Of profits. Profit before tax .... 

so that the target profit for the Taxarion 

ncaiiw cunrent ye aT is unlikely to be 

by affected. SmvW 

Current trading 
very buoyant. 

reports. __ 

of South 


Half-rear 
1873 1972 

£ £ 

3,394.608 4LmA00 » - ^ 
sS.8ar 415JB4 A- Cohen 


Assoc. 

Portland Cement int 3.14(g) 
Ayer Hi tain Tin 2nd Int. 8(m)t 

Church JqL 1.43(h) t 

18.43 (j) 


M7.768 
711 avi 
32S14 
29.14” 

T15JBBB 
321. Ten 
ns.asi 

M.ras _ _ 

. . ■ . •on dtaponlo of pnwenloa and otlwr Me Calms Motors .... hit. 5 

and orders are assets ‘ io 

Mr. Marley Johnson Group also announces r^ 5." ^ Robmson — » 

■ the purchase of Alpha Dty : 1 

34 meka zs weeks Oeanera, of South Wales, for Tbompson-Reid int- 4.25 


I43.B71 Cossons ;. l-Lf(d) 

an Fife Forge InL L4fg 

General Investors 

gijiS . and Trustees m.E 1.05tS 

ins.©? InterntL Combustion Int 4(e) 
347A49 Johnson Oeanere int- U3l»(n 
75.195 Leopold Joseph Trust . . lt(c) 


Tronob Mines 
Woodbouse & Risson int 


....int 


1.09*5 

4J3 
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— 

16 

Oct. 19 

1.5 

— 

425 

Jan. 1 

G 



IS 


Pence per share- t On 


ilirectors state. 


UxU-roar 



\97Z 

IP72 

Turnover 

2.42.1J34 

2.S3S.037 

Trading proflr 

36S.I25 

473.K3 

Dvnrecuuon 

278,170 

223,436 

Ititoncc 

291.933 

232.307 

investment Income 

3.187 

92 

SUarc associated .. .. 

6J92 

4.im 

Interest pjj-aljle ... 


155.739 

Samtus Iwfwrc tax .... 

aT.wn 

ma.wQ 

Curporanoa las 

101.IWI 


Invr. incentives cqIso. 

3n.7iin 

*6.0 Sfi 

Oiher last 



Net surplus 

2t.:«7 

IttT.ViiM 

* From equalisation 
sham- ot protif* 

1 On assm-iaira 


Three of the counter inflation 
legislation are still unknown, 
coupled with the seasonal nature 
of trade, it is difficult to forecast 
the result for the full year, they 
add. but they are confident that 
last year’s figures (£4.2m. pre-tax 
and £2.4m. net) will again be 
exceeded. 

The directors intend to declare 
an Interim dividend in January 


See also Page 19 
See Lex 


the gross equivalent of 5 per cent., 
the same as last year. 

• comment 


Record 
£0.89m. by 
Cussons 


Hollas sees 

further 

growth 


(which operates 30 shops in 
THE BETTER results expected by Johnson has oyer 

soap makers, eta, Cussons Group ^O.OOO in cash_ which could be 
last October have materialised and ‘“eful in expanding outlets. Trad- 
an advance in group pre-tax m S prospect for the rest of the 
Judging by recent results from profits from £300.357 (for 53 ****■ depend largely on weather 
the sector, jewellery retailers are we eks> to £SS7J3S7 is reported for conditions but, considering that 
currently enjoying booming the year to April l. 1973. “e second half usually brings tn 

trading conditions, and this is Earnings per lOp Ordinary ntsher profits, the net p/e of 15.1 
emphasised by the 97 per cent, share are shown to have risen ? l ? n Past 12-months earnings 
pre-tax jump in EL Samuel’s f rQtn a.g p to 4.5p. At the half way 18 not looking for too much. 


isn UTS* £465.000 cash. 

, an 1 ** . Jm Net tangible assets of Alpha 

“ msw Sam at b 001 * value at December SI, * Equivalent after allowing for scrip issue. 

4SJ243 1S.4U 1972, was £294.751, and its profits capital increased by rights and/or acquisition issue. 5 Net equal to 

55.296 27,600 before, tax were £41,709 in 1972. last year’s gross, (a) Gross of 1L5 per cent' (b) Gross of 7 per cent. 

2^i5 4X50 The Johnson Group's Interest in (c) Gross of 0.7p. As forecast— made public June 1972. (d) Grass of 

Sunt 23.iia s °uth Wales will be increased by 0.77p. (e) Gross of 2.8 per cent, (f) Gross of O.BISTdp. fg) Gross of 

. 595.491 337.S73 30 “On the Spot” drycleaning 2.2 per cent, (h) Gross of lp. (j) Gross of 11.5 per cent, (k) Gross 

Hostess Tableware, shops, and by 40 other shops sup- rf 9p. (tn) Gross of 5.6p. fn) Making 10-5p so far. Treasury per- 

ported by a works in the Tre- mission sought for further payment 
forest Industrial Estate- __ __ 

• comment 

With VAT raising prices and 

Johnson Group Cleaners trading cent of the Dorrington capital regarding future policies should 

at a lower pitch, the attraction of The highest paid director waived be the result of deliberation by 

the shares stems from the high £9.948 (£1,643) of his remunera- the Board as a whole, including 

cash element, indicated in the (ion. Mr. Reeves, Mr. Hunt and Mr. 

higher sundry income from invest- Meeting, 31, Brechin Place, S.W, Shenton, and any further state- 
ments. Even after the £465,000 September 14, noon. , 

cash acquisition of Alpha Cleaners Chairman’s statement Page 7 


in EL 

interim profits. Demand is cur- stage profits, before tax, had 
rently very high but the group improved from £355,000 to 
also appears to have achieved £466.000. 

another significant improvement a final dividend of 0.77p net 
in profit margins following the 5i equal to Up gross, makes a gross 
points jump (to 1S.S per cent.) tota ] D f 2.ip <2p>. 

.scored in 1972-73. Even allowing After tax £377,283 (£171,390) 

n n , -that it would probably be un- after crediting extraordinary 

Hollos Textile Holdings, believes reasonable to expect the first-half it eras £63,904 (£56.073 debit) the 
that the company will consolidate growth rate to be maintained in availableprofit is £573388 against 

its results “and become a major t he second six months, annual £>73 094 a B amsi 

force in the textile industry.” He profits of £3m. pre-tax look a ' • • 

is confident of the croup’s future, minimum tantet. That puts the 

For the first quarter of the shares at I86p on a prospective 


MR. A. R. LAWSON, chairman of 


comment 


Statement Page 21 

A. Cohen 
makes and 
pays more 


Peachey 

expects 

£2m. 


ment would be inappropriate. 

They reiterate that it is in I 
shareholders* interests to expand, 
and develop Weyburn which they { 
feel is capable of “significant! 
development” 


Newarthill 
sees well 
oyer £3m. 


Intnl. 

Combustion 

interim 

FIRST HALF 1973 -rotjp pnstaj 
profits* of International^ Coming 
lion (Quldings) were more- ihsr 
doubled .it n.Jim., but tbe'dlfec 
tor> indicate tliat ihv full yoBj*, 
figure will ahnn only “sou 
]mprnvx*meDt " over the £321$ 
for 1972 

They point out that the extat 
of the improvemen wfil depeur 
on Lhe short term shop ioadhij 
position during the last quarte 
of the year which, at this nme,-i 
“not entirely satisfactory.’!.. ^ 
rewiioa ..F-nna Earnings for the half year an 

profit up from shown at 3-7p (Up) per25p share 

before tax on the nail-year io The company is resuming paj 
June 30, 1973. . . ^ ment of an interim dividend wot] 

And the interim dmdend is ^ ,ieclaratiou of 2.S per cenl 
stepped up from 1-Zap to imp net — eq Ua ! to 4 per cent cross 
gross— lp net. Previous total was For 1S72 - n „j n sle payment of ; 
6.5d25p per 25p share paid rrom per cent was made, 
profit of £979,376. 

As in 1972, the main increase 
in profits has come from the 
retail operations, from which the 
factories naturally reap some 
benefit, reports Mr. S. F. Kennedy, 
chairman. Indications are that 
this rate of progress may slow 
down in the second half — details 
of Phase Three policy is awaited 
“with some apprehension.” • Comment 

!UI1-Jiur - „ 

i"ns i'J75 tnivniational CiUMbustton* 

■ f appraisal of 1973 is a rfisapiioini 

Turno^'t 5 4 sit men* arrer a massive,, upturn. ir 

T^ion ' 2t?'TH mopS six-ntontlns* profits. However* 

y'rt profit ... . 342.-W4 i« i w current year's troubles may.ni 

iimartn. <i Msw prove to. be short-term, far t& 

Attributable • ■ group is known t«> lie clear. of it 

On (he other hand, he says, liability problems whdt 

exports to all traditional markebi. presumably its production iiifB 
and particularly the EEC and ru )t)es are also a thittB or thi 
Japan, are well ahead, and he is before tax i 

confident that group profits for taken as group target, then da- 

the year will show an increase prospective (and fully taxed) p* 

over those of Ifli-. i S gj neti rising at 4lp to! jus 4 

_ ' under 10 "diluted for Corubustifli 

9 comment Engineering's share option. f 

Most high street retailers have More Compaity News Page SJ 

High interest 
rates-" 



Half ye« 
1973 7X1 

- 

E*W - tm 

Turnover 

U.W1 « 

Profit before tax* . 

15M Jl 

Taxation 

--.ta ,s 

Net nrnltt 

. l.S.lt . V 

Exirunnllnars cr.>dlis 

14; - ^ 

Sunitus 

I, *40 -4S 

* Im lurt- $ .18.-4X laU-s £407. »W 




Pre-tax profit of the Peachey 
Property Corporation for the year 
ended June 24, 1973, will be 
approximately £2 ul, forecasts Mr. 

E. M. Miller, chairman. This FROM sales up by £L7m. to 
would compare with £3 j29hl. m £42. 8m. pre-tax profit of 

1971-72. Newarthill advanced from £L85m. 

He explains that, during the to £L96m. in the six months to 
second half-year ended June 24, April 30, 1973. 

1973, the Board considered it And the directors say a full I 
prudent to alter its policy for year jprofit “ significantly above 1 


_ AGAINST the expectation of no t* 1 ® bei os with regard to the £2F2m. of 1972 Is indicated. 

current year trading levels are nrf p-e of just over 10, which is Cussons has lived-up fully to the less than the £719,525 achieved in selective property realisation. As After £930,000 (£786,000) tax, 

hU-'her than a year earlier and 'hardly giving full credit to the promise of its interim, with 1971, metal refiners and manufac- a result surpluses on realisation 5®MPront for the sm months was 

■he benefit of planning and re- recent growth record- profits for the year rising by 77 turers of non-ferrous alloys ^ ave been reduced out, during ti-Uom. compared with 11.07m. m 

A. Cohen and Co. reports a group a period of severe inflation, the the_same 1972 period. 



WARDhGOLDSTONE 

LIMITED 

Continued Expansion 


5 YEAR RECORD 

1969 

1970 

1971 

1972 

1973 


(EOOO’s) 

(COOO's) 

(COOO-a) 

(EOOO's) (COOO's) 

Trading Profit 

1,741 

1,923 

2.718 

3.402 

4,243 

Depreciation 

556 

566 

664 

717 

879 

Profit after Tax 

609 

681 

1.198 

1.642 

2.024 

Capital Expenditure 

758 

513 

815 

2.2 22 

1.872 

Cash Flow 

841 

838 

1.292 

1.923 

2,761 

Earnings per Ordinary Unit 

5.3p 

6.0p 

10.6p 

14.6p 

18.1p 

Dividends per Ordinary Unit Gross 3.44p 

3.75p 

5.00p 

5.62p 

5.89p 


”1 will not endeavouMo predict future happenings, suffice it to say that 1 believe our entry, 
into the E.E.C. presents opportunities unknown since the beginning of the century. A 
capital expenditure in excess of £5m in the last three years is indicative of our thinking and 
our hopes.” 

SAMPSON GOLDSTONE J.P. 

CHAIRMAN AND MANAGING DIRECTOR 


A .lop', ot the Report & Accounts for the year to March 3)gi 1973 can be obtained from 
the Suurotary. 

WARD & GOUDSTQNE LIMITED. SALFORD. M6 6AP. 


profit before tax, of £810,356 for S™UP conserved its valuable pro- TTie company— which is con- 
1972. petty assets. cerned with construction, property 

A final dividend of 11 j per cent the half-year ended Decern- and investment— -was formed in 
net ut recommended on the ber 25 - 1W2. tbe group has turned April, 1972, to acquire the business 
Ordinary and “ A ” Ordinary equal ^ Profit of £I^3ra. before tax of Sir Robert McAipine and Sons, 
to 16.43 per cent, gross (17.5 per compared with £ 1.36m. in the 
cent) which steps up the gross s* me 1971 Period. It was struck 
total from 27.5 per cent to 28.77 a*t er charging £100,000 profes- 
per cent slonal fees- incurred on an inde- 

lpra Ian pendent property valuation. 

£ 1 The final dividend will be not 

u.k. tax U'ith tbe 6^ per cent, intenm 

.Vtnboiablc 

kUo _ _ 

Uiicrtia dividend - 3G!ut 

nnaJ «. 37 S B 4 .-HH Half-year 

• comment 

As a manufacturer Cohen could S. "Krei" 

not be expected to benefit from ouwr interest 123 

the sharp rise in metai prices as gcajfairton surpluses i.oss 


Optimism at 
Denbyware 


Today’s Investors Chronicle shows liow an Active 
approach on your pan can help you find the high intorat 
rates now available. Profit from its advice! . 

The bid for EUis & Everard 

What are Ellis & Everard, the building merchants, 
really worth to Unilever today? The Investors Qtronide 
investigates and recommends what action investors shoul d 
take. Back in June, when Ellis & Everard stood at 144P, 
the Investors Chronicle said 200p was nearer the maik 
Unilever’s bid today ?200p. 

And much more news to help yon profit 

There’s a special report on Philips’ Lamps, a 56-page 
survey of South Africa, and detailed reviews and recom- 
mendations of over 100 company restdts, including Azzfixi 
Cavenham Foods, ATVand Unigate. 

Get your Investors Chronicle from your-newsageot- 
tbday. If you’d like ir regularly by post, take advantage of 
our spofial introductory offer of a six-months post-free 
subscription for only £6-50 plus a FREE- Investor’s 
Ledger for 1 973/74. 


MO."™ 274.313 aJreadFp^d^' miitimiim total of n^BhriS^. n,e ^ ng . f of 

profit 121.154 — 14.175 per cent- (13.3 per cent.); pottwy manufac- 


INVESTORS CHRONICLE 


36.504 the maximum allowed. 

64.408 


52B 

Sill 

253 


turers, chairman Mr. G. a j. 
... Robinson expressed “ cautious 
1B71 optimism " for the coming year. 
®32 He “Given that the anti- 
inflation resuiadons being imple- 
44 mented in the UJv and the U.S. 
1.072 — our biggest markets — prove suc- 
cessful in -facilitating real growth 
■22 io these countries, we can look 
3^5 forward with confidence tn shar- 
ing that-added prosperity.” 

Mr. Robinson said that in the 
past 12 month's; Denbyware had 
invested heavily m producution 

^facilities .and_wotrid._coiiIinu^ tha t 

programme on an even heavier 
basis In the coming year. 

. It was, he added, a dear indica- 
tion of the Board’s confidence in 
the future and he expected beoe- 

aiied firmness in A ^eep increase in taxable 

a 10 net p/e at orafitr aim to SSSm !F on ? 1 ‘ haJ _L of “^74. Much of 

limited downside f«^2Jg3 to aimed at 


much as a merchant but, even so, ET?** hnrort *“ 

■ “ ^reent increase at the pre- 

tas. level is hardly encouraging. Dividends 
The Australian company, aided by 
links with Coroaico. and the South 
African subsidiary have- both done 
well, but the UJC. activities have 
experienced some shortfall. The 
December year-end meant that 
the UJC. side had yet to see the 
real upturn in industry, so better 
things must be anticipated in 
1973. Given . this improvement 
and the continued firmness 
metal prices, a 
laQp has a 


Sharp_jrise 
by Owen 
& Robinson 
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Throgmorton Publications jum. 

30 Finsbury Sq.,LondimECzA — ,. 

f Registered office) Res. Ko. 905696 BtshtwL 

Pkaxe scad me tht ncxr 26 issues of 
the Invcscom Cbzooide and. 
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potential even in these markets. 

Dorrington 
confident 


is reported by watchmakers. CT owrth in Eupnrw. 
jeweOers and silversmiths Owen ^ ^ m Europe, 
and Robhison for the year to 
May 31, 1973. At halfway the . _ 
group turned In £40.926 (£19.996). ISSUE NEWS 
Earnings are given as 77p (36p). 

■ And a final dividend equal to 
U.SttSp gross— 9p net— lifts the 
With a background of good total from ISp to 18B57p per £1 

DorelSgton™ £ restoenTSmpany! ^ er m of 54 L 3 05 (flM34) *** Uxbridge Valley Water Coml 

the chairman. Mr. M. D. Morose, net profit was £92388, against P®Ay ®.®?® r J°*' 1 saJe £2m - 7 per 

is confident of a further impiSSt £27^90, and Includes a credit of fJE*- J®??®® 3 ? 1 ® preference stock 
ment in profit for the current *36,607 (nil) for extraordinary been received 

year Items. Turnover rose from £582.018 f° r £424, 100- worth of stock and 

it ' is intended to further to £700.988, . the ^e™ters_have ' taken up 


INTERIM STATEMENT 


RICKMANSWORTH &\ 
UXBRIDGE VALLEY 

In respect of the Rickmansworth 


strengthen the management team 
—a widening of interests in com- 
mercial properties is foreseen. 

As reported on August IS profit, 
before tax, for the year to June 
30. 1973, was £332,455 (£213,934) , 
and the gross dividend 33.5 (32) 
per cent.- A spiff up of turnover 


Weyburn 

Engineering 


the remaining fl ,575.900 of stock. 

Dealings wifi start to-day. 
Brokers to the issue are Seymour 
Pierce and Company. 


BARCLAYS BANK 
SUBSIDIARIES 

„ Jtfr. P. B. Royston, together with The authorised and Issued 

shows rents £310,943 (I240,55a>: Mr. F- H P: Buckner and Mr. J. ML capital of Barclays Bank (London 
of dealing properties Shenton— the three men who have and . Jhternational) ' has been 
£428,842 (£181,150) and building purchased a controlling interest increased from £10ra. to £20t&. 
contacts £14i>45 (£54,353). in Weyburn Engineering— have while Barclaytrust's Issued capital 

The purchase of Hanover -Gate again written to Weyburn share- h 3 ® been increased to £2m. ' and 
Mansions, .from London Consofi- holders concemicg the- forth- Barclays Export and Finance to 
dated Properties provided the coming extraordinary meeting at £5 ul AD three companies are 
link with the Settles Inger Group, which it is oroposed to vote the wholly owned subsidiaries of 
As a result or the assodation chairman. Mr. J. T. W. Scniby, Barclays Bank. 

Dorrmgton assumes, a “new and three non-eseuctlve directors ' . 

dimension by virtue of its rela- off the Board. JAMES H. LA MONT- 

tionsbip with the large group They say that Mr. Scruby-has James H. Lamonf and Company 
engaged m the provision of inte* Invited them to apeak at the announces that- in response to Its 
grated financial services. meeting about future policies, rights Issue -of 1.62m. Ordinary 

London Conaoldated has a but they consider, any further 2Sp shares, acceptances have been 
beneficial interest of 47.86 per communication to shareholders received re 1,524,678 shares. - 


THE FIRST SCOTTISH AMEBIC 
TRUST COMPANY LIMITED 

- . Interim Statement (Unaudited) 

r or tne six months ended August l Aug 

1973 1< 

Gross Revenue 0 44 4C7 ao 

Deduct: *, ’ 

SJSI!* 1 . 282.090 130.338 

Expenses 25^95 21,663 

corporation Tax 23.000 330,485 21,635 • 17 


513.982 


466,084 


reflect C° r t $® half-year ta 1st August, 

UtweeiirJri r ?* th0 ^WLOOO 5^ Convt 

if ed Loa " Stircfc' Issue in December, 1972 an 

from the V nro^Ljf^ u « e ® dividends postponed for tax n 
frou] 1 the preceding financial year; 

(■eauLvaient er /i! n ii ,vitI ‘* I,d of °" p on 1130 Oi’dinarj- S 

S as last a: 

Valuation of Investmenm N’et Asset 
including full dollar per Ordl 

1. 197.1 "SJmSU 35p .L h ; 

\ MimSSsi 115 

»EUSl I, 18/2 £40.872.832 120e 


Belsize House, 

West Ferry, Dundee. 


• • Joint Managers 

A- K. Aiikenhead W. M 





Icr?;? 


* 1 '. 






.^e^anciai Times tfnaay August 24. 

Distillers long Arthur Bell forecasts 
term confidence profit advance 

PROFIT MARGINS of rh* 

S TO £SS : PROVIDED ^ no nnfore- 

ret- S?.«£. p. SSTSi ^ t A 0 ’ ■« S'rS rc dr, Sr™S P S® BOARD MEETINGS 

"wSninitSI » ’ ife? tb“ d f3.S“ rss ■sk-jv'sk 





.Vi£& 


MINING NEWS 


PROVIDED there are no unfore- 


was 18 per cent paid from profit 
of £134.536. 

Statement Page 23 , 


Clouding over 
Down Under 


Rentokil 
first half 
upsurge 


restrict opportunities to recover p °" D ° n \. far 1973 will be above the £3.12m. a,™ ffwSri ft. “lEk 

increased costs throughout most, D t am e ant * bottling of 1972, slates chairman Mr. K. L, Eichaua*. $«* mt* tings are uwwiiy * 

if not all, of the current year -El?!?!. ?-* 1,6 v 5" ,s approaching .Miquel held for nw purpose oi L-oandenns divi* M (PlITOii I 1 

-Stating this In hT Sal T^^ 011 - botUing and the chairman recalls that in '***■ SS^JSSSSST "* AVI/UIUIVU 

f-view the c* J!kn. v zi to jtss^ £ - . u K 

McDonald, points out that the c- 0p ff aUo Ms:l month - fleets for 1973 there was a great shown below is &mwi mainir on irn tircf (I Q 1 1 

deterioration in the value of- the Alex stresses that dis- deal of uncertainty regarding roar's timetable. JLAAdl- liCIAA 

floating pound might, in some cn . n ? ination continues against Phase Two policy and at that time to-day 

circumstances, have created an s P irilB » upon which the rale of he said it could be difficult to imerims: Allied insniaton Ausnn-Haii. HMmi'wrrA 

opportunity to increase the “ 30 much neater than that maintain profits at last year’s t & fffiwhETr*' nr!w |M ‘ lilISLIl CL.V 

sterling price of exports but the L evled u P°n other alcoholic level. E "» ndal Metal. Edward c. Hertm upJUl^v 

competitive situation makes this wverages. ’ In the event, Mr. Miquel now ■ s hrt»— F i 00 ' RaU - e-incr hat v Taxable nrofits of 

impracticable at present, ■ Trading conditions in the home reports sales have been buoyant m ‘ *" m,eSt ' S?SntoWU^n}up have expanded 

However, the world-wide roarKerrenmuied highly competi- and « has been possible to record future bates from £L,807,000 to £2.377,000, the 

demand for Scotch Whisky M ve - , Th ® re nas further prolifera- a substantial increase in profits lBtcrlBW _ uj£ side increase being from 

remains strong and there are. L lon ln “* number- of low priced for the first sis months. .Mbristic art'wnm ...- Sept. * £L3S9 000 to £2.017.000 and over- 

therefore, good grounds for view- brands on offer but sales of group .For that period (to June 30 . btr • . - Sept. » f r0 m £418.000 to £560.000. 

ng the prospects fa toe longer brands kept pace with the rate 1973} profits rose from £1.27m. ti Booker McConnell Sew.M as* 5 rrom ««»-«" w wou.ww. 

ssfuJsmsja-M 

As reported on July 20, group Despite an abnormal increase in sro “* > . t fa faced, with higher Nnnim ua pohcocx »pl « Jbo’igh PregraH “ 

taxed profit for the wear ' to shipments in 1971-72 the eomonnv material and carnage costs, also Prudential Assurance Sept. :o match the exceptional rate 

March 31 1973 mSase^rom 53255 matched Ulst er's exceptionally high bank interest s ™ -Mito®* BBd L «« to » lM - Se *- 5 achieved m the first. Neverthe- 

f3S.52m. to £«B7rJT^1ho H?Jf l^mSSrtlon of Sfal rates - Therefore, h is unlikely Fu«i*- less, they expect profits for the 

—ft ?«ra 67 u 3 i) n ^ e s &s& ’wsrss-bi ijst s«j-s ^ ^ ht- 19 s ztjr 

cross. kn tnAush^ pmnrf. no months will exceed those of the kJT -. tortaoiy up on last years 


rwnuvii uiini»ii»wii ■ uiui iuicu- • — — , • , . 

men i TnnA. the Rentokil group have expanded 

FUTURE DATES from £1,807,000 to £2.377,000, the 

i uteri r»— U.KL side increase being from 

Albright amrwnson SepL A £L38fl 000 to £2.017.000 and over 

SSer -» '"oi £418.000 to £560.000. 

bwis —-■*-■■■"“■ r - I**- 1 ! And the directors say second 

?““*• . f Contractors! ... Sew. 7 half trading prospects are good. 


gross. Adjusting for erosion by Industry exports to the U.S. for -H 1 ue 

inflation the “ real ” profit the past year fell by just under corresponding period m 1972. 
amounted to 132.23m- f £33. 59m). 5m. proof gallons. But the per- um i9ra 

The adjusted figures are founded centage of industry ' exports moo moo 

on approximate data. achieved by the company’s brands f r ‘5* T ’ ra^wrer 17 .sk m.btt 

Turnover was £450.03m. increased. fiS*bSf T”-”: ^ ”5 


t £442.5 7nt). After eliminating The European market continued- Depreciation 


_■ Sept, i f orta bly " up on last year’s 

Haw kina Developments Sejt 3 ,, (w— 

M L HoMIngk - - AUK. 2S " Wow 1 - 

ticBt Trade suppliers r —.. abb. m The interim dividend is lifted 

Bnrbeck - - Sam. « from l'O per cent to 16.43 per 

^ pgnL gross — 11.5 per cent, net — 
partly to reflect the results and. 


[|J both the blending and bottling partly to narrow disparity with 


duty the turnover (in percent- to expand although there was a before taxation lus una deparrraents are working to the final which was la.3 

ages) was derived as to UJt and fall in exports to the two largest “* ■ • -. - ca E? CIty ' ni ^ . 19 ?- . 

Europe 54: Norih aGd South consumers, France and Germany. ^ rroup Wl1 ?' therefore, the final this year subject to 

America 30; Africa, A*ia and Meeting. Edinburgh. September shortly be announcing plans for Treasury consent 

Australasia 16. 20. at 12.15 pan. 60 ijS “ ti 5?-JK^?-iJ!i St,I, £ ry 3 furthe T n *“: PJ™? ect 'o a “°“‘ As a close company and on the 

saies and warehousing has modate future bottling and blend- profits earned -Benlokil may be 
Assets and Liabilities bi historical accounts are expream) in p rarietr of ukuiouut increased, the most sign meant jpg requirements. expected by the UJC Revenue. 


units. The nmemoted statement shows ibe effect of expressing the financial position factor is the increased contribu- 
atul the resntat in terms c/ a onii of aewrau corresponding to the “ seneral par- tion from home sales due to the 
cfaastnE power - of the pound (G.P.P.t at March 3L 1973. Historical figures have increase in^ nn Mav l i bto 
been adjust ert by cooversloo factors dcdvedl from Ute Consumer Price Index. The ,n £re® se m pnce.on May 1. 1»<*- 
index, based on 100.0 for the rear wet, was approximately 143.2 at March sx, ion. Home sales turnover for the 
iao.8 at March 31. 1972 and 1B3J ai March 31. 1973. six months at £15 .32m. was £2. 04m. 

Historical basis Adjuaufi) basis . above the 1972 figure, although 

1973 1972 1973 1972 iB72 case sales were slightly down. 



Historical basis 

AAlustoa basis . 



1979 

1972 

1973 

1972 

xom 




G.P.P. 

updated 

G.P.P. 




31.2.73 

31.3.7! 

31.S.TC 

FTMAXCIAL POSITION — 

XB00 

£090 

£000 

£000 

£000 

Current antu „ - 

372.51! 

332.012 

433.850 

410.4B3 

377.638 

Ciurem UaMUUeK ._ - 

73.408 

64.D07 

73. MS 

09576 

64.007 

Net current ssteO 

2TC40S 

26BJ07L 

3CAZQ 

340.917 

m ™ 

\nvemzn»ma - - 

wxas 

n&»-> 

SK.794 

39.511 

TO 349 

Associated companies 

20-H7 

28. ISO 

25.947 

34.551 

31.786 

htxed assets 

RS TS9 

70.126 

118.764 

112.195 

imxis 

NH assets ... .. .... 

43SOS7- 

OBA03 

50.757 

527.174 

084.981 

Capital sod retiervet. 

315.883 

*95jUS 

31 M. OSS 

295.448 

295.848 

Infiationarv surplus tn suspense 

— 

— 

1'tSMI 

114. 83S 

81.793 

Deferred taa - 

293-1 

29.017 

29J71 

22.411 

26.617 

Mmnnty buldt-rtt 

«I7 

957 

926 

1.07G 

980 

Unsecured loan sioeki ... — 

R6.0S1 

85.741 

stum 

93.206 

85,741 

RRSIXTS:— 








61189 

57J74 

60OW 

55353 

Taxation 

265B0 

25.020 

26J90 

27.196 

S.020 

Minor try 

187 

in 

167 

165 

152 

AKsociaicd profit 

2JW5 

1.922 

I 408 

73C 

TU 

Not balance 

«U7D 

3SJS20 

32J2S 

33JW 

30.905 

KxtraortUnary debits — . 

157 

•1.151 

481 

1.337 

1.230 

Total net profit a.................. 

44,513 

39 671 

31.744 

32JS7 

29.675 

Dividend*. 

21.150 

24.514 

21.150 

28,646 

24314 

Retained - 

23^63 

15.157 

16.594 

5.B11 

5.161 

Monetary cairrr 

— 

— 

7.845 

3.920 

3.60b 

Other movements m reserves — 

71.128 

■742 

S2J37 

•906 

“742 

Net addition capital and reserves 

22,240 

IS. 899 

16.102 

16,337 

9309 


Woodhouse & 
Rixson 


* Credits t Attributable To loan stocks. X Debit. 
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See Lex 


». £ ZS£Z ii 0 c n re SVSfn^ a d y U f ^ fnSSe 

aje-ii; 5 Voi’uie o f L " r “ nL n " der SBee 

six months at £la.32m. was £2. 04m. W OOODOUSc OC „ ^ . . , 

l ba»is above the 1972 figure, although __ . First half figures include results 

1972 * iB72 case sales were slightly down. Pivc/Hl overseas companies for sis 

updated g.p.p. Prior to the price increase in JEVAAjavJU months to March 31. Amounts in 

31.9.73 3I.S.7* 1972. there was a considerable . Profit of forgeraasters. etc^ foreign currencies are expressed, 

£000 food amount of stockpiling and a high Woodhouse and Rixson (Holdings) in sterling at exchange rates at j 
^'nn? Proportion of ihese sales were rose from £111.758 to £140.117. June 30. 1973. . | 

340.«7 SUMOI sold under bond - The 1973 turn- before tax, of £60,000 (£45,000! ir. profit excludes £102,000 m re- 

38.511 38 348 over figure included a relatively the half year to June 30, 1973. spisc1; 0 f exchange surpluses on 

34.5U si.786 small proportion of under bond All subsidiaries have shown a g xet j Rn( j intangible asset s over- 

JSii ? sates, therefore, the comparison significant improvement in seas — the full 1972 profit of 
295 M8 Saws between the two years is rather demand and turnover, states Mr. £4.0Bm. included £64.000 exchange 

im!«» si!7s< 5 dist° rte< *- B. Baker, chairman. profit on net current assets. 

22.411 26.617 Export sales turnover Increased At the previous year-end a ... rTV 

J!IS .-2 s ? from £1.7ra. to £L.9m. The main significant improvement in 1973 

85741 areas of growth were Australasia profit was forecast. 

an< i Eurnnp which showed Half-yrar suits, the builduig divisions being 

9St K SSoJ?^ itfSrt. STS 

]5 g percent respectively ■ Tnmorer i^sss tssuns v£t 010 introdl,ction M 

nm «, Id Production at the three High- Trading profit sm.tsi lsn.tai VA1 ‘ 

3 ?w IaT, fl ma K distilleries during the Depredation c.tbo sa.Tsi lvn 

SUS7 M period reached 1.34m. proof pm two 

28.646 24J14 gallons, an increase of 60.000 over namm y*- . 8 - 8SB 

S.BU S1B1 1079 • Taxation - Overseas sales 4.543 3.331 

aim «mh , , Nft profit 86.Ui G6.756 Total sales 12.683 IMMB 

4m -?4- Mr - M«n»l Roes on to say that Divtuenda sum 3U75 u™ riofit !. sleir 

18,337 9joa over 30m. bottles of Scotch whisky The interim dividend is un- overseas profit 3M «s 

will be produced at the ■ East changed at 6 per cent, gross— prriR .... 4sn wot 

Mains bottling plant this year and 4-2 per cent- net Previous total . See Lex 


nd Europe, which showed 
icreases of 21 per cent, and 29 
er cent, respectively. ■ Turnover 

Production at the three High- Tradina pniflr" 


reached 


1.34m. proof interest chare# 

. «r an nM Pro-tax profit .. 


BY KENNETH MARSTON 

REVERBERATIONS continue from 
Australia's withdrawal of tax 

concessions from her mining 
industry. A further downslide u> 
share prices overnight in Sidney 
caused a drop in the mining index 
there of 41.15 to a new low for 
the year of 2447 .OS compared with 
2602J57 prior to Tuesday's Budget. 
In London, the multi-metal pro- 
ducing Peko-WaUsend fell 10p 
more to 423p making a three-day 
Joss of 160p. 

Michael Southern, our Australia 
Editor, reports that the Consoli- 
dated Gold Fields group's copper- 
producing Mount Lye II has slated 
that it. will have to provide an 
additional $269,000 for deferred 
tax on 1973-74 profits and has 
accordingly reduced its previously 
announced net profit of $LSm. for 
the past year to June SO to S2.5m. 
Similarly, the group’s Renison tin 
mine has adjusted its 1972-73 net 
profit to S1.6m. from S1.7m. 

From Perth, Don Upscombe 
reports that a new crisis looms 
for the old Kaigoorlie area gold 
mines which had been struggling 
along for years until the advance 
in gold prices opened up the 
promise of a real revival. Already 
baring met union demands for 
higher wages the companies now 
face big capital expenditure in 
renovating the old and patched-up 
mines and plant. 

| Now that the mines must move 
from their previously tax-free 
status to the general 471 per cent 
tax level, it is considered highly 
doubtful whether shareholders 
will be prepared to put up the 
new capital that is needed and it 
is being seriously questioned 
whether some of the old mines 
can survive. It is understood 
that Mr. John Tonkin, Western 
Australia’s premier, has under- 
taken to make a special represen- 
tation to Canberra to have the tax 
exemptions returned. 


NR D MINING 

The Vancouver-baaed NRD 
Mining announces that its wholly- 
owned Honduras subsidiary. 1 
Compania Miners Los Angeles has 
obtained a revenue from mining 
operations in the sis months to 
June 30 of £234.662 and that net 
earnings amount to 85.960. A loss 


of 570.110 was Incurred during the 
previous 12 months. 

President Mr. J. M. Wigley says 
that “ most encouraging " pre- 
liminarv results of surface 
exploration at the Honduras pro- 
perty will be reported in detail 
shortly. NRD is also negotiating 
to acquire an interest in potential 
gas- producing leases in Hood and 
Parker Counties, Texas. The 
shares were 2?p yesterday. 

PAYOUT REQUEST 
BY AYER HITAM 

A second interim of 5.6p is p;_ c i Corbf+Sch 
being declared by Ayer Hitom for f 4 IrST . yCOllISII 

the past year to June 30. The . . 

Eastern tin producer points out /VnUPriPflYl 
that this makes 735p so far which v ■ !*-«*■ 

is equivalent, after adding im- Gross revenue of the First 
puled lax credit, to 10.5p com- senttisb American Trust reached 
pared with the previous year's ££44,457 < against £639.7221 in the 
total of lOp. 5 i X months ended Auaust t. 1973. 

Although the increase is the including dividends postponed far 
maximum permitted under U.K. tax reasons fiom the previous 
restraint, an application has been year. 

submitted for permission to pay The 1973 figures reflect the 
a further dividend i id share- effects of the TJ 9m 5 wr cent, 
holders will be informed of the Convertible Unsecured Loan stock 
result when ibis is known. issue in December. 1972. 

Reflecting a rise in tin concen- ''"JrJ^cpe miw 

trale production to 3.524 tons e ? pen ??' rH^nna 

from 3.159 tons plus ihe effects 

ol currency changes, the 1972-73 *£“*■‘22* (i^4 

estimated net profit amounts to £>13.982. compared » it h - ■ - 

£695,000 after providing for At August 1. 1972. the vaiua- 
advance corporation tax on divi- tion of investments mcludini. ne 
dends of £192.000. The prerious full dollar premium was £W iMn. 
year’s net profit was 1749.644. l£40.?6ru.> at February 1. J9iJ. 
Ayer Hitam shares eased 2p to and £40 87in at August 1. 1972. 
14Sp yesterday. Net asset value was lOfi.p (U->.P 

and 12Hn> 

LOWER PROFITS Statement Page -0... 

FOR TRONOH REN WICK GROUP 

Estimated net profits of the the meeting of Renwidt, 

Tronoh tin-producing group Tor wilion and Dobson (Holdings). 
Ihe past half-year have dropped property developers, travel agents 
,0 „ ri40.000 compared with an( t fuel and car distributors, it 
£3<a.00O. The latest figure Is U as agreed the name should, be 
struck after advance corporation changed lo the Renwlck Group. 

“*I lhe interim now declared a share option scheme to 
01 LOap. benefit the group’s executive was 

The payment is equivalent, afters Iso approved. 


adding imputed tax credit, to 
year's first interim of t.Sp. which 
was fallowed by a final of 2.750- 
Group production for the past 
seven months of 'he current year 
has fallen to 1 4S3 ions of tin 
concentrates e*imn.tred with 2 984 
tnh s in the same nermd of 1972. 
The shares were T2p yesterday. 

ROBE RIVER ORE 
PRJCE INCREASE 

Hi?her prices for deliveries of 
iron ore. pellets and sintering 
fines to he sold under conlraet 
to Japanese steel mills are re- 
ported to have been negotiated 
for the Rnbe River venture in 
Western Australia by Cleveland 
Cliffs. 

The extent of the price 
increases is not disposed but it 
is understood that tiiov offset the 
nd"er®o affnpts of thp fall in the 
TtS dollar, in wh^h iron or** 
enni rants are written Ana ft 
frnm rwciinil rw*. maior nart- 
fitm; in rHp i-«nt'irp .tr» T*tw. 
jn-«f Mitsui ■»"*! »he RoKe Fi**i*r 
oomnnnv of the laW- 

named were 44o vesterday. 


George Kent future 


DESPITE the fact that *«*uJts in 

1972- 73 were far - from satisfac- 
tory the picture for: the future 
looks “•considerably . . brighter;” 
chairman of toorge Kent Mr. 
J. G. Vaughan, tells members. 

The .moving annual tdtal of 
orders lias increased "dramati- 
cally " over the past nine months 
and Is, now running at a rate- 20 
per cent, higher than a year ago. 

Organisation changes continued 
with rationalisation of more pro- 
ducts and the elimination of some 
unprofitable activities. In addi- 
tion to the improvement in the 
traditional markets, there is a 
clear indication of- increasing in- 
terest in products in Eastern 
Europe- and it is anticipated that 
“ significant orders will be 
received from this quarter dur- 
ing the course of this year.” 

In terms.- of profitability the 
first half traditionally is not re- 
presentative of. the whole year: 
but the increase in demand leads 
Mr Vaughmr to view the^ future 
with “greater confidence." 

Currently, shortages in the U.K. 
of bothwrsonnel and components 
are causing some concern, but 
providing these are overcome and 
Phase S is" not unduly constrain- 
ing. then the second half of 

1 973- 74. “should show a return 
10 more acceptable profit levels," 
lie says. - 

As reported on August 1. group 
profit, before, tax. for the year 
ended March .71, 1973. was 

£233.000 against £1.61m. The net 
loss for the year was £393 000 
(profit £0.96 m.) and the dividend 
N cut from 3p to H p. 

Results In ■ the second half 
were, as : . anticipated, useftiDy 
b«*t*er than the first. . but the 
long-awaited upswing in order 
intake which became evident in 
December was too late to have 
much impact on the year's 
results. 

Substantial holdings at June_30, 
1977. include the DTT with £L5m. 
Ordinam and 1.24m. Deferred 
Ordinary 50p shares (24 56 per 
cent, of the votes), and the Rank 
Organisation £1.56m. Ordinary 


and Stl.000 Deferred Ordinary 182 
per cent of votes). 

Meeting. Connaught Rooms. 
W.C., September 20. noon. 


Bambergers 


I ninn atm nrn n over 9S per cent of the Prefer 

R|DS AND DEAL S and ° v * r s+ o er wnt 01 

UIUO HllU ULnLu the Ordinary shares. Both have 

: been declared unconditional and 

remain open until further notice. 

Rubery Owen bid for Conveyancer a™on tos 

Cape Asbestos has* acquired 

Rubery Owen Holdings, probably Amalgamated Investment . and men is— both private companies — Specialised Motor Supplies, motor 

the targesi private U-K engineer- Property at 95Jp average and will receive 1,415,354 new non- factors, of Ipswich. Book value 

ing group, is bidding 54p a share bought 6.000 at 113p, both for voting "A” Ordinary shares which of the net tangible assets of 

cash for the 40 per cent of the discretionary clients. will be re-designated as Ordinary Specialised at June 30. 1973. was 

equity not already owned • in Read H UrS t Brown bought shares hi March 1976. aproxiinatel7 £10.000 and the con- 

quoted fork- 20.000 Edger Investments now Tanum owns a freehold site at ^deration was -satisfied in cash. 

manufaclur ®7S. The assentw j at 238lp on behalf of Wickford. Essex, and Link owns 

HI 1 ?! compares with . Con- p^ydential Assurance. other freehold sites in Essex at CROWN HOUSE 


INTERIM STATEMENT 

I0HNS0N GROUP CLEANERS 

LIMITED 

HALF, YEAR'S RESULTS 


trade 


vcyancer’s : closing price jester- 
day of 27p and values the com- 

al £3 - 2m - BEESTON GIVES US 0 . Crown House through its sub- 

r^sons u.s. stake in sai^'rusaf^a 

oLf-JtuFtt ixt « -■ « «aafaag u K! babcock **■„ > **« « 

are all directors of Rubery Owen the plant jt alleged^ failure to meet The Board of Babcock and 

and who have taken no part in U u arranted pe«ormance is one of Wilcox yesterday confirmed the 

the negotiations— strongly recom- S’* rcas £ n ?, put forward by report in Thursday’s Financial' __ T , __ - 
mend acceptance Bees Lon Boiler why its share- Times that Babcock and Wilcox WARD & 

w " . holders should reject the bid from Companv, of ihe U.S„ had J?. 

chS^ered profits rerord In ?ecent ThornfieId (SL Anjl ' s) ' a P rlvale Increased its stake in the U.K. GOLDSTONE 

vears and in the year to Sentem- ^Anarf from P8 possible proceeds lnnE^a^re ^ r^nn^nt in Mr. Sampson Goldstone. chair- 
her 29. 1972, earned only £50.000 r dSmfSea aiPhSSS told the meeting of Wart 

pre-tax. In the half year to f£n a vL?S wlth iSlerS^ and tunc there were 

March SI. 1973. pre-tax earnings S 5«1v Sd tiie Tom- tune, the directors “immense” opportunities for this 

were £67.000— further informa- u rnnriderme the rSevekSL sa, ^L t i ,ey h .l d fpg ej ^ a , stale ' country in the present circum- 

tion concerning its current trod- pany . ** considering “ e redevelop- merit from the U.S. Babcock say- stances. 

me position will he contained JJS* 1 wititSSy'a'e^L to^ mot^ JS a l holding was con- The company’s policy was to 

in the offer documents. site with easy access to a motor sidered to be an investment and earn as much as it could with 

>X".fflKoS, C ta, » »»“ MM do W SSSmTSpS 

traw it rasa vn ~ ders 


Buck hurst Hilt, Billericay and 
Epping. 


increasing 

Speaking at the annual meetffig 
of Bambergers, chairman. Mr. 
Cecil D. Woodburn-Bamberger, 
said trading- in the first four 
months of the year continued at 
an increasing pace and the 
demand for goods and services 
was strong M right across the 
board" 

“ l am confident of the . pros- 
pects for the group for the 
current year,” the chairman 
added. 

Meeting Page 8 


U.S. STAKE IN 
BABCOCK 


CROWN HOUSE 
PURCHASE 

.Crown House through its sub- 
sidiary Victoria Employment 
.Agency — has purchased the 

Hamilton Employment Agency at 
Cockfosters. 


WARD & 
GOLDSTONE 

Mr. Sampson Goldstone. chair- 


L. Gardner 

t 

setback 

. L. Gardner and Son's chairman. 
Mr. .1. H. S. Gardner, reports that 
there can be “ no doubt ” that as a 
result of the industrial dispute 
(reported in June) the consider- 
able loss of production will be 
reflected In a trading loss for the 
first half or 1973. 1 

Because of the ’* unusual "| 
circumstances this year it may be 
towards the end of October before | 
the directors will be able to 
announce the figures. 

The strong cash position has 
enabled the company to ride out 
th& crisis with sufficient working 
capital, they say,. They have 
decided' to cease production of 
the. smaller engines and apply 

S reductive capacity to .meet the 
emand for the larger engines. 

Mr. Gardner stresses that it 
should only be a matter of time 
before the company is back to 
good profitability. 


Unaudited results fur the 



26 weeks ended 

June, 1973 

June, 1972 

Turnover : 

£3.394.000 

£4.727.000 

Profit from 



Trading activities 

5K3.8X7 

415.324 

Non-trading properties 

J 47.768 

145.87 1 

Total trading profit 

71 1.655 

561.195 

Sundry Income 

32.514 

12.111 

Less interest Payable 

29.14? 

37.269 

Profit before taxation 

715*020 

536.037 

Taxation 

321.760 

188,488 

Profit aJier taxation 

393.260 

347.549 

Surplus on disposals of properties 



and other assets 

£94.752 

£75,165 

Ordinary Dividend (gross) 

L3125p 

1.25p 

Earnings per Ordinary Share ;. 

2.94 p 

2.54p 


advises shareholders to ignore unchanged at I02p. 

rmT RRTTIS1H l ^ e ®? er w *V cb takes no account The U.S. company has stated |ro Min MAID 

cTCAvr K,Uan of Beestons Prase" 1 trading that It has increased its stake in nUf» W- J. U. IHUIK 

Nil-. A (V| recovery. order to cement the existing trade MR JUSTICE Geoffrey Lane at a 

Documents containing terms of relationship between the two recent bearing in tbe HiRh Court 

P 1 ® imlustnes ««ad£: .CT 4 i-'cc companies, to express its confi- allowed Mr M J. G Moir’s appeal 

for British Steam Specialties h»ve 5MAi\t alAlitb ■ dence in the present manave- against the decision of a Hteh 

now been «ent out. The off®' Neth^faiuls Insurance Company ment’s programme of divereifira- Court Master refusing to strike 

closes -on September 1A Tbe -^tahlisbed 1845 a subsidisuy of tion and expansion, and to out Dr. W. K. Wallersteiner's libel 
cash offer tops the share and loan Nation aie-Neder Jan den N.V.), has enable the U.S.' Babcock m reflect action against him. for want or 

= ‘^ k v'M ern,s of 016 b,d by 3 benefit laJ^^ shareholding of fully by way of consolidation its prosecution. The action arose our 

Best obeli. 3.132.129 (63.04 per cenL) shares inveriment in its own financial of a circular sent by Mr. Moir to 

ofj jrlop Insurance. statements ffnr this. 20 per cent shareholders of Hartley Baird and 

AWnriATF^ npAl Q Ferguson industrial uoidmgs is or more of voting stock is H. J Baldwin and Company in 

A 1 ticALj now interestedt in 4S5.000 (1S.47 required). March 1967 

First National Industrial Trust per cenL) shares of Liner Con- \j r justice Geoffrey Lane at the 

announces the purchase on crete Machinery. It states that it _ _ same time di<nnissed Dr Waller- 

August 22 of a further 20.000 is intended the bolding should be E. C HOLDINGS Steiner’s BDneal avainst * the 


shares in East and West Invest- retained as an investment, 
meat Trust at an average price 

nf 67 by Mr. D. R. P. Crow M . acAT „ UATCT c 

and Mr. B. G. E. Munro-Wilson NORFOLK HOTELS 

and their associates. EXPANSION 


E. C HOLDINGS 
FINANCE 


Mr. Justice Geoffrey Lane at the 
same time dismissed Dr Waller- 
steiner’s aopeal against the 
Master's decision that judgment 


Following the recent announce- 5SJ 

fnpnt l%f|i Ujp IRAlrlinita) •!..« :« W 3ll0k i)l6lIICr OH Hr. MOlr®! 

S^JLSS < Tr a 9&£f counterclaim on the grounds that 


RECENT ISSUES 


EQUITIES 


F»w, = .*3.5 aJSri— 




. a • 


and tneir associates. JbXrAH&IUN £745 64S and certain no, or no adequate, defence to Mr 

Joseph Sebag bought 7.5000 Norfolk Capital Hotels has L ' th Moir’s counterclaim had been filed 

Tokengate at 232p for associates agreed to buy properties in Essex by Dr. Wallersfeiner. 

of Slater Walker Securities. for £736,000 in shares. The k» Unon rhe annlicatlon* of Dr 

TGrieveson Grant, brokers to vendors, shareholders in Tanum ECH Wallersteiner under Section 12 of 

House Of. Fraser, sold 13,200 Property and Link House Invest- °L ^ he Administration of Justice Act 

SSSncSe ?e Parte el^STSS 1960 Mr ' C ' eotrr ** Iane ha ' 

Bas, and to Philip Hm luvestmeni hwAne 

Trusts and other investment 

trusts associated with it Oct ore him. apart from those 

TT^ e « 8tale<i above, may be published at 

inis will be subject to approval the n re sent time 
of ECH shareholders. The invest- P 

- . m ^P t by Paribas is in line with its . 

, Im •“ S oj ^ L policy Where it collaborates With ADA (HALIFAX) 

wS;Ig g ;I||: T SUjek 1? I - SSf pSrihSfte PROCEEDINGS hare been issued 

’< hi Lgjs^wj r±J Sf for’ Sfl? SlJSJlSS^SS fa the Manchester DistTict Registry 

:: ; f.p. ; - S3 1 16 iCedarHWgfcBiConv.Su38.-a5. J 76 M to exchange^ontrol remiTations^ by ^ 

v F - p - ! — _ 10«S ?? Cosdt l£ac n v.Unfc85rtfc>.. j 1 ?!. ! —■■■ while the investment trusts urlti ? 01 ^. executives of T Jie| 


Johnson Group Cleaners Limited report unaudited trading 
profits of £711,655 for the firsi six months of 1973. This 
compares with £561.105 for rhe same period in 1972. 

The Directors have decided to pay on 1st January, 1974. 
an increased interim dividend nf ,91S75p per share. With 
the related tax credit of 39S75p this is ennfvalem to 1 3l25p 
per share. Under the new imputation system of taxation the' 
dividend will be paid without deduction of income *ax hy the 
Company. Payment nf the dividend has hpen postponed to 
January. 1974. to enable the company to maximise th* relief 
available under the 1973 transitional provisions of the new- 
sysiem of corporate taxation. 

The exceptional profits earned during the first half of 
1973 should not he taken as an indication of the result* for the 
full year The unusually mild w«athpr dnrine the *ar!y part 
of the year meant that th* major proportion . of the profits 
under review were earned durine the .tanuarv-March ouarrer. 
prior to the introduction of VAT Since then business has 
continued at a more subdued lrv?l This is due to some 
extent to the expected resistance in higher drvplennine charges 
resulting from VAT. hut thp snrj^eze on family income from 
higher pTires elsewhere is also pi a ring a part 

With Phasp III of the Pricpp and Incomes poliev an 
unknown factor, the Directors are not in a position to forecast 
results for the whole year. 

Thp Group now operates 9R9 shops of which 510 are shop 
units offering an on-the-spot cleaning service 1 


JARDINE JAPAN 
INVESTMENT TRUST 
LIMITED 

Interim Financial Statement 

(unaudited) 

for the six months ended 30th June 1 973 


CSBls^SO 


♦ : F.r. : 

♦ 1 y.p. » 

♦ 

120 I KP. 1 
72r r.P. ; 
14 ; y.r. t 
:• 1 r.r. . 

271*! tuv 

* ; rj\ ' 

* I i\Y. ; 

* • r.c.i 

91 { F.l'./ 
40 r.P^ 
40 i F 

is kp. ; 

49p ; r.l*. ( 
1 4 fF-T. i 
SO ' F J*. I 


- i 17 p , 

- m 

3,’s! 121 I 

- 1 KU 

- . rai-, 

b,'b;- shs. 
~ , «■ 1 

- ! £I6?5‘ 

- ’ i3 i 
-1/6 2rt r. 
-.•ftSj-47 j 

- 1 ed I 
30/8i 172 

: £304 

aijtf'fis ; 

- :£1K.»2 
•. 1W • 

~ ,£121® 

1W 18 - 

- - SE 


tyilj ■AliffHiwHiBtXet Fllft}£39 la 

M&“ : ARV HUj» ;173. ' -■•• • 

J» !H.n«-rICn! 10p 4 . 130 !-! 

10.4 ihejnin tinmrp ilOpi 110 tI 

Uig-Bibigp Bo**" hip— — ■ — J- 1 * 

fig itnininoidiV 59 . — ' 

23 Findlay lAKi. 1 28 I — — 

.=4 /IlHfcyvn Inn tlOjV — ' ?6 ; 

tlMfrlBH &*#»-’■- ■■■■ — 

ICo I ill. Ipv T"i. Jfnvy ZOO i — — 

^ Jam'- Orwm »1UJ0 59 ! •! 

1W /Lane Fox iwri [ •;■■■! 

' 4oU ; Mlilhurst WlulMllOl*).' || 

1M wdnsbiuy iJ.» — --.Sf, "i"' 

£2l!e:sliU-cr 1 1 £<6101 *® 

b2 Jiinifli Bi**- . 

X114TUW tsl.'jn.. ....... -Ill's - 

ICS rointllJUiL-TAfnin tUc 105^ 

k*> -t iuobwI ou ih»«i. 81967 ja:-S2t 

l|is!Vimi«g* Swa. ili^v— ■' 17'= 

4? -WtarwcU iSpt 6 “ : 


,1 16 I 5.3i 4.3; 4,3 
I tio 7.91 L4I12.4 
:51.1« - I 1-81 — 
7.463 a.li 6.9 9.S 
! W;1.8! 3.125J 
i M2 , 1.7' 7.7111.0 
iv!55 T1.7 a& 6.8 
;• 7 1.6l 6.3;14.S 

! - ! L2j - 
5 la | LO; 2.3, ” , 
: 331 i.6 5.3' :: 

; 325 2,5* 2.1127.9 
{ 8.1. 5.6 j 10.3 

ill.8| 1.1; 8.3,64.5 
t«l6 1-7! 3.424.1 
58.4 [ — j 3.6 - ■ 

M12 2.2 62' 60 

$1,011 - w 3.0 — ! 
f!3 I 2.7. 1 3.8, 9.8 i 

^.4! 1.0; 3.19L7 1 

4i8.2( 1.7 5.7 12.4 1 


:: j f.p. ; 
f.f. j 

£100 P.C.l 

:: 1 F.r. [ 

• v 1 F.P. ; 
V l£2S ; 
:: ! F.P. ! 


lammlgS b.| 
t*rlc-e 

i-e ' 


— : s»/is ^.«wiu»uani (inn on Srff, i,uu ua. w/n, — 

— i t*ls 84 IXuttfc Man. 6JS Conv. 93/9S ■ 84 ^1 

17(8 108 100 iOvna Ovaa Cav. 65(91 IlOO j— 4 

— 931< BO ilWl^Uorro Ucrfome* Cuv.Unj lAU5 r i : 2X&\ 811*. 

— 101 97 ISmltha hidfc 74S Cnv. SMB. 97 — 

— ICC 47lc l - , 'C««ri NcmCain Cnv 4lbPre®3/300?| 974' 

— 30 SRijfTower A nets 10^ Conr. Loan 19E3. j 27i* +t 

— • 90 S |WRKf While EJ Cnv. Cna. JW« ; 188 

“RIGHTS” OFFERS 


— , 84 offer document from Philips Elec- 

“lioo 1—4 trnnie Holdines for Ada 

0 B[ 814 . BOWTHORPE BUYS The four men concerned are 

SI SLr 1 * PPinomrc cm/' Mr Leonard Govier. form-r 
1 27ta+i'" rfcLBKlDOE ENG. -managing director of Lovds 

“| as Bowthorpe Holdings announces Retailers. Mr Ronald Riillimore. 

the acquisition of Felbridge fnrmerlv derm tv mannsrine direc- 
Engineering far £110.000 cash, tor, and rwo fanner senior execu- 
Felbridge is based at Hastings and lives. Mr. Denis Pook and Mr. Roy 
C6prhorrie in Sussex and manu- AHert. • 

fact tires machined parts. It fs As reported in the Financial 
; Intended to extend the manu- Times of August 9. it was the 
j £W« facilities and the factory offer document from Phflfns for 


Period 

Gross Income 

Net revenue before Taxation 
attributable to shareholders 
(after charging expenses 
and interest on foreign 
currency borrowings) 

Estimated Taxation 


Six months 9/2/72 
to to 

30/6/73 30/6/72 

£352,557 £221.252 


£44.644 

£21,200 


£8,732 

£3.500 


Hastings to meet the increas- Lovds which first made nublic »hc 

v ^ ■ • { * . — . — in 8 requirements of the fast fact that Ada had commenced! 

7T „ , Ii-n.in™ ■ _ i S5nm; growing Heller mann Deutsch litfanTion against the four farmer 

A |* • p n p j _ ! _ t^bani rittjrnfc. 2pm ^nnector and Relay Division of members of the, Loyds manage 

iln p p.‘ ] - - RiU sntuiwi : i 134 ..... Bowthorpe. , merit. 

BI Si-^ &]= EXTRACT WOOL JAMES LATHAM 

iso !fp I — — ilmBrihi 3 -) lsa ! Th e offer by Wallace Brothers At the meeting of James 

120 p>Ii - - .Uaii*cfa - 130 1 — Sassoon Bank for Extract Wool Latham, chairman Mr. M. Latham 

Holdings has been accepted in res- said “ sales for the first four 
due uamuy «« m r tm flg*UM /re* w “ w»«w peer of 845,908 shares f 89.43 per months were considerably up on 

gMetopubUc. *> *-'Wur« baBWl f S- w H*-" r cent). It remains open until the same period last rear and a 

- g jaa *■ i « w*, 

tteurw toS m urcroerto'. or other e»dal tor an. T Fuuna WHS being earned. 

j Co«vr allows itof couvenMa ol iflarf uo* oow raflidB ajOr a mflaafa or r>cnr\Tn . One cloud nn the horizon wa« 

*w r—rngoa dWMmds "T tX«a iwtIU DEBENHAMS-LOTUS the high level of interest rates 

01 orowajy ana ^ ^ The offers on behalf of Deben- but at the moment the cash flow 

* laoroducuoa* rawao u nraur bamsto acquire all the issued position was favourable- and hor- 
^cwwiwWEni. : Altomw- ien»* iot foitc-uium. i fmowui or Pinu-Hia capftdl of Lotus not already rowings, at a " relatively modest 
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Attributable to Shareholders £23^444 £5^2 


Net Asset Value per share at 
and of period 


145.9p 


See 
Note (ii) 


(i) The two periods are noi directly 
comparable as the 1 972 interim results 
were for less than six months. 

(ii) No figure is given for the Net Asset Vn(,. a 

at 30.6.72 as this was computed on a 

different basis from the 30.6-73 fig Qre> 
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Olympia expects to 
break even this year 


BY ANDREW HARGRAVE 

A loss of 
.25. 6m. last year, Olympia 
Werke, of Wllhelmshaven. a 
wnwly owned subsidary of A. E. 
«*-. Telefunken. expects to break 
yeven in 1873 35 we jj as a 15 per 
increase in sales. 

'.J*?- Ludwig Orth, the new ex- 
*n?i C chairman, told the Press 
^tnat In spite of world-wide pres- 
^iitk in the office machinery 
the international group 
^ e 3cheti sales of around 
-pSISOOm. in 1972, a 9 per cent, 
increase on the previous year. 
'’ThK result however, concealed 
E..1JI per cent drop (to jost 
■aniler DM. 600m.) in the turn- 
°\cr of the German company, 
while foreign subsidiaries had 
:achiered a rise of 17 per cent 
-ll-The first half of this year, said 
Dr. Orth (without quantifying) 
bad brought “ satisfactory 
/figures and there had been con- 
siderable extension in sales. 

particular) v n r (rrv* writers. cooy. 

.jfnq an<) data nrerewriq equip- 
men* The ’wmovef in calculat- 
.in-* niaphines was. hnwever, be- 
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low average despite a larger 
volume of sales as prices had to 
be lowered to meet competition, 
thus affecting the proceeds- 

Currency changes were also 
depressing revenue. Nearly 50 
per cent of all foreign sales, in- 
cluding exports from Germany, 
were in the dollar area and 
about 40 per cent of total group 
sales overall were affected as a 
consequence- 

Measures to offset these de- 
velopments included a strong 
emphasis •jf. building up facili- 
ties outside Germany, including 
a new Factory in Brazil, and the 
extension of the Mexican fac- 
tory. Talks on a second product 
line (possibly typewriters) at 
Belfast to add to the present 
range of calculating machines 
were being held with Northern 
Ireland authorities. A decision 
nn a possible new factory in 
North America is expected mid- 
next rear Altogether about. 30 
per cent of this year's invest- 
ment of DM. 30m to DMAOm Is 
allocated for non-German plants 


Gelseuberg looks better 


>-■. BY ANDREW HARGRAYE 

‘THE EXECUTIVE BOARD of 
/the oil-and-cbemical concern 
..Gelsenberg, of Essen, to-day pre- 
sented its most cheerful interim 
report for years — no doubt to 
"Impress the shareholders that it 
.ttas a strong case for ts merger, 
solution with riral VEBA, in 
preference to absorption by the 
letter. 

, ‘ “ The profit situation in the 
first half of this year has funda- 
mentally changed as a result oF 
Considerably improved proceeds 
for oil and chemical products," 
•says the report. “We are once 
'again achieviift a satisfactory 
profit which should lead to a 
satisFartnrv dividend for this 
"year Out farrorte* are workinn 

-to ranaeifv and their production 

-Is «r>)rf in full" 

TW« rnnpp^n -vjirt nr> divWend 
for tort t>r ioth and made a 
-tredipj. n r Tywon-n ia«t rear 
In the' first half of this vear. 
sales (without n)t tax) rose bv 
23 per cent to DM2.00nm. com- 
pared with the same neriod in 
JP72. or from DM2.fl00ro. to 
PM2.400m., including- tax. 

.At the same time, investment 
in. 1973. at DM250m., Is expected 
to . be considerably below lost 
year's DM327m. The report also 
admits that proceeds from its 
chemical and fibre works are not 
yef sufficient to cover the 
runnfng-in costs of a new 
olefine works. 

At VEBA's annual meeting 
earlier this month, the executive 
chairman. Herr Rudolf von 


FRANKFURT, August 23. 

Bennigsen-FoerdeT rejected the I 
solution advanced by Gelsen- 
berg's chairman. Dr. Waiter 
Ctpa, of merging only the oil 
and chemicals interests of the 
two concerns. The VEBA solu- 
tion Tor total merger is sup- 
ported by the Government as I 
part of a long-term energy pro-| 
gramme. 

More gloom 
for German 
builders 

By Our Own Correspondent 

FRANK FI TRT. August 23 
THE EFFECT of the Govern- 
ment's stahiUty measures would 
only really be felt by German 
construction industry next year. 
Dr. Walter Kesselheim. execu- 
tive chairman of 'Philip Holz-i 
maun, a leading German con-J 
struction group, told the annual 
meeting. j 

Nevertheless, the group’s per-] 
formance had already declined- 
slightly in the first seven months] 
of this year (by 2.4 per cent, 
to DM 1.035m.) and so had new 
contracts, to DM1205m. com- 
pared with DM1.374m. in the 
same period last year. There was 
also a possibility of contracts 
being put off or altogether can- 
celled because of the credit and 
liquidity situation. Dr. Kessel-i 
heim added. 


Three possible buyers 
for C. Tinling 


BY NICHOLAS OWEN 

A MEETING of creditors of 
C. Tinling, #the Liverpool print- 
ing group facing closure, has 
been called for next Wednesday. 
But action to forestall a liquida- 
tion could he taken before then, 
with three parties now interested 
in a possible takeover. 

The existence of three poten- 
tial purchasers was confirmed 
yesterday by Mr. Kenneth Brown, 
managing director of Tinling. 
Among those who have 
approached him is Mr. Robert 
Maxwell, former chairman of 
Purgamun Press, who appears 
ready In use his personal funds 
to acquire the business. 

: Also in discussions is another 
Liverpool company. Palalme 
Graphic Arts. Mr. Brown 
declined to name the third pos- 
sible buyer. 

Trade uninn leaders ai Tinling 
have enlisted the help of Mr. 
Harold Wilson. Leader uf the 
opposition and MF for the local 
Huylon const ilucni-y. They hope 
he can socod any Government 
crants. possibly under the wide- 
rtnging Industry Aci. to a>sisl 
any buyer of tin* company. 

. Tinling was acquired from the 
Uverpeol Daily Post and Echo 
group in February by Gilmour 


and Dean, a Scottish printing 
company. U was sold for 
£500.000 — of which £400,000 was 
paid on completion with the rest 
due in a year — resulting in’ net 
losses attributable to the Liver- 
pool Daily Post of £800.000. 

It seems that against the ex- 
pectations of Gilmour, the 
operation could not be turned 
round to profits. Mr. Brown 
stressed that there had been no 
fall-off in demand for books 
printed by Tinling for London 
publishing houses. 

EQUITY RISKS 
TUC EXPULSION 

Members of Equity, the actors’ 
union, have voted again not to 
deregister under the Industrial 
Relations Act. The voting was 
3.S29 to 2,145. almost exactly the 
same as in the first referendum 
a year ago. 

Equity said yesterday that the 
latest ballot was held after the 
union council voted first in favour 
of deregistration and then 
against it 

The result of the referendum 
is binding upon the council and 
means that Equity faces expul- 
sion from the TUC at the Annual 
Congress in two weeks’ time. 


Carrefour 
, cuts profit 
forecast 

- By Rupert Cootwdl 

PARIS, August 23. 
THE PAWS- BOURSE Unlay 
slashed one-seventh off the 
] market value of the fast grow-. 

1 ing supermarket group Carre- 
four, following a cut in the 
group’s profit foreeasts for 
£973 and suggestions of trad 
managem ent at two of its 
stores. , • 

At one point during to-day’s 
session, a price could not be 

made for the stock, due to the 
massive influx of selling 
orders, but it was finally 
quoted at Fi&3350, .compared 
. with the overnight close of 
Fr&3380. If losses Incurred 
in the closing stages of Wed- 
nesday's market are included, 
Carrefour shares have dropped 
Frs330 In two days’ trading. 

The figures reported by the 
group for the first half are on 
the face of it by no means 
disasteroos. Provisional pre- - 
tax profits rose to Frs-56.9m. . 
from FrsJJLSm. In the same 
period, of 1972 — although the 
10 per cent increase is on the 
low side by Carref out’s own 
standards in the past 
However, • what appears to 
have particularly shaken the 
Bourse is the cut in the 
expected growth of profits this 
year to 20 per eent- from the 
earlier predicted 30 per cent, 
and Hie group’s own admis- 
sion that this was due to bad 
management of stocks at two 
of its supermarkets, at Creteil 
and recently opened glaye- 
Souffly. 

Sales have been less affected, 
with a growth of 28 per cent. 

] forecast for this year as a 
whole- In the January-lone 
period they -rose to FrsJL39Im. 
from FrsJ ,292m. in the same 
period of 1972. Nor does the 
future of the group seem 
seriously endangered by the 
misadventure. Both sales and 
cash flow are exnected to rise 
by 28 per cent, this year.- 

TIB TURNS TO 
! LEBANESE POUNDS 

By Mary Campbell 

; EUROPEAN INVESTMENT 
. 1 BANK is to make a Lebanese 
|£50ni. (about S19m.) issue. The 
I coupon will be 7i per cent and 
.'the maturity 12 years (average 
\ life eight years). The issue is 
'being managed by Banque de 
Bruxelles and will be quoted on 
the Beirut and Luexmhourg stock 
exchanges. 

This not the first tune that 
a European entity has made an 
issue in Lebanese L Last March. 
Renault borrowed LebJE50m. in a 
similar public issue which was 
[also managed by Banque de 
Bruxelles. 

Top award 
for Dunlop 
secretary 

BRITAIN’S top secretary for 
1973 is 36-yeanold Mrs. E. Jane 
Morrison, secretary to the 
Personnel Manager at Fort 
] Dunlop, Birmingham. Mrsi 
Morrison wms the award by 
coming first in the London 
Chamber • of Commerce and 
Industry’s Private Secretary’s 
Diploma, the most sought-after 
diploma in the secretarial world. 

I There were 250 candidates this 
]year for the Private Secretary’s 
1 Diploma, of whom about 40 pet 
' cent, passed. Entry qualifications 
1 include passes in commumca- 
1 (ions, private secretarial duties, 
1 management appreciation, short- 
ihand/typing and meetings. 

■; Candidates must also be success- 
• ful at a face-to-face interview 
1 with a panel of businessmen. 

» Topics on which candidates 
I were examined this year in- 
j eluded stock control, computer- 
i assisted business planning and 
j financial conglomerates. 

Before her Fort Dunlop post 
; Mrs. Morrison, married, with two 
children aged 12 and 10, was 
secretary to the County Planning 
Officer of Huntingdonshire and 
secretary to the managing direc- 
tor of the Windmill Press. 


City of Liverpool 
borrows $40m. 


CompanvResuits | QtherNews 
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BY MARY CAMPBBX 

THE CITY OF. LIVERPOOL is 
to borrow S40m for six years 
by means of an Issue of “ loan 
notes ” managed by Baring 
Brothers, London Multinational 
and Saowa Bank. This is the 
first borrowing by a 'British 
local authority sine# Nottingham 
raised S25m- in 'mid-June- 

Tbe coupon on the -issue is to 
be per cent Until now, the 
highest coupon on any of the 
other local authority issues has 

been 8}. while most of them 
were placed at 8£- The issue 
price will be 99}. ' 

The market reacted sharply to 
the news of the issue which was 
announced yesterday morning. 
Prices of outstanding, issues 
were 'marked down a point, 
(though, as one dealer points out. 
without a deal being done). 

The genera] reaction was that 
the coupon on the issue is 
roughly half a percentage point 
too high— not so much in com- 
parison to yields on outstanding 
issues as in relation to what the 
borrower might have paid oo 
this market. 

Apart from causing outstand- 
ing issues to be marked down, 
issuing houses dlso consider that 
by putting such a high coupon 
on this issue, the managers have 
made it very difficult for other 
British local authorities to 
borrow at the right “rates” 

However the implications of 
the issue are much more com- 
plicated than this. The issue (or 
should one say 'floan” — how to 
classify the deal Is by no means 
obvious) incorporates *a number 
of technical novelties: a lot of 
thought appears to have been put 
into the problem of the relation- 
ship of the medium term 
syndicated loan loan market and 


the Eurobond market. 

In effect what the 1 issue 
managers are doing is to tap 
syndicated loan, market funds, 
but in such a way that features! 
of a bond issue are also incor- 
porated. .On the one .hand, the 
size of the- unit *in this deal Is 
325,000 (Compared with S1*QOO 
Id a Eurobond issue) and the 

minimum application is $250,000. 

The rate of interest Is geared 
to rates -on the interbank 
market, where a best guess for 
five year money might he . 9|. 
rather than to- yields oh the 
Eurobond market. - 

-Finally the management fees 
are significantly lower than is 
normally the ease for a Eurobond 
issue. Every, institution which 
subscribes to $2m- or more will 
receive a commission of § of. 1 
pier cent for more precisely, will 
pay 994 instead of 99}) — it is 
expected that ail, or virtually ail, 
of the loan. wflj be syndicated on 

this basis. 

. On the other hand, there is no 
commitment fee — as would have 
been expected of a normal float- 1 
ing rate synlcated loan — and the 
loan notes will be negotiable in 
the sense that Barings plans to 
stand ready to match buyers and 
sellers throughout the life of the 
loan (though it is not under- 
taking any obligation to do so). 

If file deal is seen as a loan, 
rather than an issue, then its 
most interesting feature is 
perhaps the fact that the profits 
eaded on the interest rate mm 
will be relatively high compared 
to those from management fees. 
In the recent history of the 
syndicated loan market, it is the 
management -and commitment 
fees which have provided most of 
the attraction for lending banks. 


Hercules to expand in Europe 

BY MICHAEL VAN OS AMSTERDAM, August 2a 


THE AMERICAN chemical con- 
cern Hercules© announced to-day 
that it has decided to nearly 
double the capacity of its exist- 
ing chemical plant at Middel- 
burg, Zeeland province, in The 
Netherlands, subject to local 
approval. 

Output there of dimethyl 
terphthalate (DMT), the most 
important raiv material for the 
production of polyester fibre and 
film, will be raised from 70,000 
tons per annum to about 130,000 
tons. Start-up is planned for the 
end of 1975. 

A spokesman for Hercules, 
which has concentrated its 
European chemical activities in 
The Netherlands with additional 
manufacturing plants in Maas- 
tricht and Zwijndrecht, said the 
expansion decision was based cm 
the assumption that the “ 15-20 


per cent, annual growth of the 
world-wide polyester fibre con- 
sumption was likely to con- 
tinue.” He aded that the new 
hydrocarbon 'resin plant on the 
same site was now expected to 
come on stream in November. 

Hercules also announced to- 
day that it is studying the pos- 
sibility of adding “ major invest- 
ments in petrochemicals in 
Europe.” The decision on the 
location which, contrary to Press 
reports, has not yet been- taken, 
will depend on a number of 
factors, of which raw material 
supply and transport is a major 
one. This expansion is believed 
to be .worth wen over FLlOOm. 

Sources close to the company 
said, however, that the latest 
expansion scheme was unlikely 
to be established in The Nether- 
lands. 


Matsushita 
sales rise 
expected 

• Matsushita Etetfrie Industrial 
expects an increase of 16 per cent. 
mSnet consolidated sates for 
the year ending November- 20, 
according to the managms 
director. Mr. Masji Hmo The 
increase in net consolidated profit 
may not be as large, but wH 

be higher than the 3-1 
per cent rise for the six months 
ended May 20 over the previous 
period. For the 19» business 
year the company reported net 
consolidated sales of S3.855m. and 
net consolidated profit of S264.6Sm. 

• Volvo group sates for the first 
six months of the year amounted 
to SJCrAlTam.. an increase of 25 
per cent compared inth „ “* 
corresponding 1972 period. Sales 
in Sweden increased by 13 per 
oen U while sates abroad increased 
by 30 per cent, making up 73 per 
cent of the total group sales. 
Income before allocations and 

am o unted to SJKr.4S8sn 
0 DAP general manager M. P. A. 
Van Doorne said he expects 
truck sales tq rise by 25 per cent 
this year. 

• Fairchild Camera and Instru- 
ment has resumed quarterly 
dividends with a 15 cents a share 
declaration. The company’s last 
dividend payment was an annual 
payout of 50 cents a share in 
December, 1969. 

Dutch state 
bank go-ahead 

By Michael Van Os 

AMSTERDAM. August 23. 

A DUTCH state retail bank will 
be set up in five years’ time, but 
modest-scale banking services 
will start already at the end of 
this year. 

This was revealed in a news- 
paper interview to-day by Mr. 
C J. Scbotsman. a chief director 
of the state postal and telephone 
services, PTT. He said that 
services would initially be run 
from 50 major post offices n the 
country, doubling the number at 
a later stage. The aim was to 
reach a market share of 44 at ieast 
10 per cent.” in the mortgages 
and personal loans sectors in the 
next five years. 

Mr. Scbotsman added: “We 
want to expand our services to 
our clients. We have to, in view 
of the- competition from the 
banks.” Mr. Scbotsman said fie 
expected a particularly sharp 
1 reaction if the PTT went, as 
j planned, into short-term company 
! credit supplies. 

! Earlier this week, the PTT 
plans were snbject to fierce 
criticism from the chairman of 
Rabobank, the massive Dutch 
cooperative banking group. 


Italian railway 
loan terms set 


BY MARY CAMPBELL 

SYNDICATION OF the long 
heralded $200m. ten year loan for 
the Italian State railways b3s now 
been completed. The mona«ing 
croup was headed by offHtn 
Barney with Mitsui, CapitaJfin 
(which is linked with Ba™® 
Nazionale del Lavoro), Continen- 
tal Illinois and Cr6dit Commer- 
cial de France. ■ 

The interest rate spreads on 
the loan are. as expected ww. 
They are i of one per cePL for 
Uie first five years, i fat the 
next three and 2 for the final 

gT°The First National Bonk of 
Waco and its holding company. 
First Southwest Bancorporanon, 
have approved an agreement m 
principle to merge the bank with 
First International Bansh a r es. the 
multi-bank holding company based 
in Dallas. Texas. 

a Honda Motor has raised its 
mini car prices by 3 per cent, to 
5.7 per cent. Honda said the in- 
crease was inevitable in view m 
rising production costs and 
added costs pending safety 
measures. 

• Nikko Securities of Japan 
is to offer shareholders a tree 
stock issue together with an un- 
changed 12 per cent, dividend for 
the company’s financial year to 
March 3L The company proposes 
one new share for each 10 held. 
Mr. Shizuo Hayase, executive vice- 
president stated in West Germany 
where be is preparing the listing 
of Nikko shares at Dusseldorf and 
Frankfurt Stock Exchange. 


i Hudson Bay Mining and 
ing at To ronto has compSipS 
arrangements to purchase ilS» 
per cent, equity interest plus t 
$3m. 7 - per cent coutfertm 
Debenture to Western Detifi 

Petroleum of Calgary, ' held 

.ingle American Corporaflon?S 
Canada fAMCAN) or Toronto ** 
■a S38m. combination of than* 
aad cash. • 

• First California raid' tw 

Robert Scott of San Diego, {£& 
fornia, will take over ra33 raffi 
brokerage offices in. aS 
September. The ag reeme n t caa 
for First California to makA? 
*• substantial . Investment ^ h 
Robert Scott. -j, 

• Signal Companies - aiid Cw® 
Investments agreed for Genovs 
with old purchase of tenderer 
Signal common until after ■ Sep 
tom her 11. The agreemeot! 
reached at a hearing .in a 
District Court In Los &xtgete£<*: 

• Canada Development -Carnot* 
tion (CDC) said It is detent 
not to accept tenders for gm 
than 10m shares of common xtvcl 
of TexasgulT. In response to- « 
offer to purchase Texasgulf 

at $29 per share cadi. CDC -ate 
said it has further extended 1 it 
offer to 21.00 GMT August 32; - 

• UDC Holdings has applied fir 

a stock exchange listing for like 
50 cent shares and intends tffei 
ing* 3m. Ordinary shares at lg 
cents to the public. Subscripts 
lists open August 29 and <$03. 
September 14. - ' . ; r 
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SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS ^ 


STRAIGHTS 1 

Anglo American Tape las? Si i 

Ashland Spc IK? 

Bluebell 7ipc 1SST OTi 

British Land Spc 195* .. .. Wi 
Cadbury Sebum ps. ;;pc 'BO SS 

Carrier Bpc I9S7 M 

Consol- Foods 7} pc 1991 ... S74 

Cutler Hammer Spc 18S7... 93} 

Denmark ripe 1990 87 

Fteoo* Stpc 1997 93 

General Cable ftpc 1987 _ 94 

Grand Met 7)pc 1937 . S3* 

Guardian R.E. SPC 1987 .. 92) 

GutehoftoungMut. 7{pc *88 S3 

Hambros 7]pc 1487 M 

Hamersley Spc 19S7 . — 99 

Id 7)PC 1992 57) 

Klclnwon Benson 8ipc 1957 at) 
Legal * General Tipc 1953 89 

UEPC Spc 1991 87 

MIchelin 7)pe 19S8 .... 39 

Nat k Grind lays 7*pc IPS? 99 
RHM IntL Spc 19ES ... . W* 

Prov. of Quebec 7)pc 19SS ss) 

Shell Uni. Sue 19S8 ... . 94) 

Slough 8pc 1SSS 97} 

South Africa 7 ’pc 1937 ... ST) 
Stand 00 find.’ Sipc *83 97 

Tenneco 71 pc 19S7 

Town k a® spc iBsr ... ss) 

Volro SpC 1957 93 

Wellcome Sipc 1B97 93} 

Williams & Glyn’s Sipc *57 90 
NOTES 

Batik oT Tokyo 7’pc 1978 S3 

Barclays 75pc i9rs sei 

Du Pont 7)pc 1978 96 

ESSO Inti. 73 pc I97S 94 J 

Pirn Chicago Tpc 1980 ... 90) 

General Motors Sipc 1975 100} 
Rockwell 6ttl. 7!ptj 1979 ... 93} 

Tenneco Tlpc 1979 90} 

Source: While Weld Securities. 


CONVERTIBLES !^r 

American Express 4ipc -*7 112) jn 


American Motors Cpc 

1892 

ft* 

Amoco 5}nc USj ... 


l«2i 

Beatrice Foods 4}pc 

1992 

. ® . 

Borden Spc IBM ........ 


8»- 

Broadway Hale tipc 

IBS? 

ST 

Carnation 4pe 1987 . 


M 

Continental ToL Sipc 

1088 

ft 

Damon Sipc 1987 .... 


H 

Dor tine IBS? j 

, • 

a» 

Eaton Spc 1EB7 .. . . 


M 

Economic Lata, tipc 

US? 

NI 

Ford Bpc 1338 

. . • - 

. fit _ 

Ford Spc MSS 


84) 


General Electric 4it»c US? lii 
GiHetto 41 T>c U83 ....... K) £ 

GquM Spc IBS? .... . » .fl 

Halibaruu 4)pc UK7 , w . 127 m 

Harris Spc 1993 • ,-. 78 - sfl 

Hitachi 61 pc 1884 .. ISO JM 

Honeywell Opr IMS US) . W 

ITT 42pc 1937 73 

Komaua Sipc 1984 US lit 

i. Roy McDermott 4}pc *S7 ill '• 1C 

Masco 4) pc 1987 SS) - •* 

Mitsubishi Elec. Tpc 1935 . ZH IS 
J. P. Morgan 4ipc 1387 £38 IS 

Owens Illinois 4) pc U87 93 , M 

J. C. Penney «pc U9T - 68 N 

Rank Upc 1993 84) m 

Return 4»PC MS? - 91 ■ X 

Stmc Darby Upc IRS 91) - 
Slater Walker' 5}pc. 1987 ■- 80 ' X 

Sperry Ram 4ku us? „ 99 ni 

Sqmbb 4}pe WST 91 ft 

Texaco 4) pc 1963 St ■ X 

Toshiba A)pc 19S5 . ..» 2» ST, 
Utuoh Carbide 4|pc 1982 ... 35} E 
tranwr barabert 4}pe 1987 1M Mi 
Warner Lambert tipc 19SS 93 ft 
Source: Klikler Peabody Serarttlw 


Raw steel output in West ‘ Ja P an ma y ease 
down again in July exchange curbs’ 

° •/ BY ANTHONY HARRIS 


INTERIM STATEMENT 

LONDON BRICK COMPANY LIMITED 

INTERIM REPORT 


BY DAVID WALKER 

RAW STEEL production in the 
International Iron and Steel 
Institute's 24 member-countries 
fell in July for the second month 
in succession, according to 
figures from the Institute yester- 
day. 

The countries covered by the 
statistics account for nearly 70 
per cent of world steel output 
and 98 per cent of that outside 
the Communist States. 

At 39.15m. . tonnes, their com- 
bined' production in July was 
219,000 tonnes down on the June 
result and compares with a 
record 41.13m. tonnes Ln May. 

At the same time, there was 
a 15.3 per cent improvement on 
July 1972, a better rise on a year 
before than recorded in some 
earlier months of 1973. 

A good part of the July drop 
on a month-to-month basis is 
likely to have been the result 
of annual holidays which in 
Britain, for example, made July 
the worst month so far this year, 
with a 10 per cent downturn on 
the June totaL 

Overall there is no doubt that 
world demand for steel Is still 
at a high level, with shortages 
of particular products wide- 
spread and delivery times 
continuing to lengthen. 

The July result means that 
production by Institute members 
in the first seven months of the 
year reached 275.39m. tonnes. 
14.6 per cent more than in 
January to July 1972. 

The biggest advance on a year 
earlier during the month was 
again achieved by the. Japanese 


steel industry, which turned out 
10.13m. tonnes, 22.7 per cent, 
more than in July 1972. In the 
first seven months, Japan’s steel 
production was 27 per cent up 
an a year before, at 67.84m. 
tonnes. 

At lL15m. tonnes, output by 
the U.S. in July was 18-3 per 
cent, higher than’ 12 months 
earlier, giving a s< n-month 
total of 79.67m. .onnes, an 
advance of 14.9 per cent oo the 
corresponding period of 1972. 

The original six members' of 
the European Coal and Steel 
Community recorded a July out- 
put of 20.05m. tonnes and a 
January to July inclusive figure 
of 70:24m. tonnes. 10.1 per cent, 
and 7.7 per cent up respectively 
on the corresponding periods last 
year. 

Of the major producers, the 
U.K. recorded the. smallest ad- 
vance on a year earlier in July, 
with a 10 per cent, rise to give 


a total for the month of 2.11m. 
tonnes. (This figure differs 
slightly from that put out earlier 
this month by the UJL industry 
itself because of variations in 
the methods of computation.) 

Taking the first seven months 
as a who le, however, the British 
industry achieved a 10.7 per cent, 
advance on a year before, signi- 
ficantly more than recorded by 
the original six ECSC States, with 
a total output figure of 15.63m. 
tonnes. 

The only individual European 
countries to register production 
downturns in July compared with 
12 months before were Denmark, 
with a 25.7 per cent, drop, and 
Finland, with one of 1L1 per 
cent. 

Taking the January-to-July 
period as a whole, Italy saw a 
2.8 per cent fall compared with 
the first seven mdnths of 1972, 
the Netherlands 0.1 per cent, 
and Denmark 202 per cent. 


Laing £18m. hospital contract 


BY OUR OWN CORRESPONDENT 


A CONTRACT worth about ElSm. 
has been placed by the Scottish 
Western Regional Hospital Board 
with John Laing Construction for 
the first phase of the redevelop- 
ment Of Glasgow Royal Infir mary 
John Laing is also working oo 
a £3m. contract for the first 
phase redevelopment of Glasgow 
Western Infirmary, the. other 
major teaching hospital ' in the 
city. 


The Royal Infirmary deal is the 
Board’s, biggest single contract 
Because of the large university 
element a substantial portion of 
the, cost will be met by the 
University Grants Committed. 

Weak on this first stage will 
start next month on a nine-acre 
site north of the realigned 
Alexandra Parade, a few hundred 
yards from the existing infir m, 
ary. 



6 months to 

6 months to 

Year to 

Consolidated Results (unaudited) 

30th June 

30th June 

3 1st December 


7973 

1972 » 

1972 


£■000 

£'000 

£*000 

Turnover 

24.926 

19.866 

41.164 

Trading Profit 

5,924 

4.146 

8.270 

Less: Depreciation 

598 

458 

955 


5326 

3.688 

7315 

Investment Income 

288 

105 

268 

Profit before Taxation 

5,614 

3.793 

7383 

Taxation 

2,649 

1.557 

31167 

Profit after Taxation 

2,965 

2236 

4316 

... 
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S.E. currency deals plan withdrawn 


BY ANTHONY HARRIS 

JAPANESE EXCHANGE con- 
trols, which effectively bar the 
use of the yen in foreign trans- 
actions. may be relaxed before 
any comprehensive international 
monetary reform is agreed. 

This possibility was officially 
admitted for the first time yester- 
day — although in a flurry of 
denials that any imminent action 
is likely — at a Press conference 
held by Mr. Koicbi lnamura. 
Deputy Minister of Finance for 
International Affairs. 

He said any decision must 
depend on the outcome of 
studies now under way in the 
Ministry. When it was pointed 
out chat the liberalisation was 
officially . “ under study ” 18 

months ago. Mr. lnamura 
replied: “The atmosphere has 
changed. The monetary talks 
have advanced. Maybe the words 
are the same, but the substance 
is quite different’’ 

Pressure on Japan to liberalise 
controls is growing internally 
and externally, he admitted. One 
source of pressure is Arab* oil 
producing states: Mr. Z. Yamanf. 
the Saudi Arabian Oil Minister, 
is said to have indicated that he 
may raise the question of yen 
payments for oil sales to Jajran 
at the next Organisation of 
Petroleum Exporting Countries’ 
meeting on September 15. 

However, this intention has 
not been notified to the OPEC 
authorities In Vienna,- and Mr. 
lnamura commented: “This is 
not an imminent or current 
problem.” 

What is imminent and current 
is the desire of Japanese and 
foreign traders to denominate . 
more of their dealings in yen. 


The Government is also favtra 
aWy disposed to an -expansion^ 
yen-denominated trade— thou? 

•Mr. lnamura stressed' that tb 
did not imply tite.creatlon .of- 
“yen block.” 

Progress is hampered^* 
exchange controls which tomb 
the creation of & forward math 
in which exchange riste agatoi 
the yen could be discounted. ^ 

Against this advantage, w*- 
Japanese authorities - lear 
major dangers: that a .pwM 
foreign-held yen would fariot^Lj „ 
speculative pressure againsttfr? v 
yen, while foreign dema^Tb. '* i 
yen- balances would result in' 
dollar inflow and an toflah Pfl.g — - 
the Japanese money supp^.:. < . 

In both respects, . - r 

suggested, the Ministry .': 
that Japan’s controls -bite go. 
served her from the lioaiJtty*^ 
that have beset the . -Geana; \ \ 
authorities. • 

Fears on both scores worn - ■ 
subside if it 'were clear that to 
recent heavy deficit-;, on rjjj 
Japanese . balance of jpaytofflt 
represented a lohg-tenn.treiw-j 

Privately, our Tokyo corns 
pendent reports, officials ioinj 
that the Finance Ministry's ® 
fence of exchange contr ols i s no . 
as solid as ft looks. M1TV to 
Trade Ministry, is actively 
couraging traders to quote if 
yen. jjv‘. 

Most important, it Is concwbi 
that if Arab producers, 
apparently trying to negot»t> 
direct sales of oil to Japawg 
importers, insist on payment.® 
yen — and there Is no confiimei 
evidence yet that they have em 
requested such a settlement-^ 
Japanese authorities will afmpi 
have to yield. 


A C \ V s* 
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BY NICHOLAS LESLIE 

THE STOCK Exchange ..Council 
has withdrawn a proposal for a 
new basis of Calculating mem- 
ber firms' commissions when 
deal? are effected In overseas, 
currency. ' This follows com- 
plaints from members that their 
competitive position would be 
in jeopardy when dealing with 
overseas customers. 

The proposal was that, where 


such transactions were effected, 
commissions should be' cal- 
culated on' the sterling 
equivalent of the overseas cur-, 
rency price. This would be at the 
effective rate of exchange, irres- 
pective of whether the client 
settled in sterling or in an over- 
seas currency. 

In applying this basis, the in- 


vestment currency premium — 
which an overseas client would 
not be liable to pay— would have 
been included ln the total on 
which a. member firm would have 
calculated his commission, rather 
than a' total minus the 'premium. 

It was this which members 
objected to and as a result the 
council has decided not to con- 
firm the proposal- 


In the first six months of 1573 demand remained at a. high level and with the benefit 
of further increases in production, deliveries were B^o up on the comparable period of 1572, 

The second stage of Saxon New Works at Whittlesey was completed in April and. a 
further new plant at Kings Dyke is now under construction. This new generation of Works 
is having a considerable impact on our overall production coses and their effeee will become 
more pronounced when Kings Dyke II is completed in 1974. 

Ac the present time deliveries are being well maintained and we have no stock. During 
the second six months we will have to bear increased labour and other costs. However, 
the outlook remains Favourable and in the absence of unforeseen circumstances profits for 
tha: period should not be less than those of the comparable period of last year. Profits for 
the year should therefore be substantially' higher chan in 1972. 

An interim dividend will be declared in October. 

23rd August, 1973. 


U.K. vehicle production (provisional) 


Cars 

(including taxis) 


Commercial Vehicles 


of 

Weeks 

Home 

Market 

For 

Export 

Totals 

Average 

Weekly 

Market 

Home 

Export 

1973 January 

5 

135.970 

62.089 

198.059 

39312 

28.419 

12397 

February 

A 

89.426 

.48390 

138,016 

34304 

21.401 • 

12,054 

March 

4 

94,656 

,48,957 

143313 

35.903 

20,134 ’ 

11395 

April 

4 

80,647 

45320 

126267 

31367 

18357 

11278 

• May 

• 5 

ill 233 

62J07 

■ 173340 

34,728 

26313 - 

- 13384 

June 

4 

98273 

48,638 

14631V 

36728 

23.829 

; I5J01S 

- July 

4 

66.107 

33.488 

99395 

24399 

T6.06I 

12339 

Jan./ July 


676,412 

349389 

1,026.101 


155,414 • 

88.365 


For 

Totals 

4IJDI6 
33.455 
31,829 
30235 
40297 
38.847 
28.100 ' 
243779 


Weekly 

Average 

8003 
. 8764 
7.957 
7.559 
8,059 
9712 
7,025 


BRITISH STEAM 
SPECIALTIES LIMITED;. 

. ' ' * : ' “ji 

Offer from . | 
UDT Industries Limited ; J 

, A' 

at 93p per share f 

Shareholders of British Steam who have not receh*e4 
a copy of the Offer document and Form of AcceptapP*- 
issued on behalf of UDT Industries can obtain bfej- 
from: .. . • |. 

OLD BROAD STREET SECURITIES LTQ-, ' I 
BOURNE HOUSE, 34 BECKENHAM ROAD, - j 
BECKENHAM. KENT BR34TU ■ rJ 

(Telephone: 01 -650 4866 ext 285) , 
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on maize 

export curb 
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WASHINGTON, August 23 
MR. EARL BUTZ, UJS. Agricul- 
ture Saeretai?, has qualified bis 
opposition to export controls on 
feed grains, declaring he would 
re-examine his position should 
crop drop to 

S.KKtax, bushels (137.5m. tons). 

Ci *5 inter "ew with the 
Ww ’ -.■'*> J ,as ^i D 8<o n Post Mr. Buu said 

1 ' **« m ^ ^Pect the UB. maize 

t v ^ i ,i ’ " r -'a. crop-, to fall below the August 1 
“tUMte of 5,fi60m. bushels 
(141,5m. tons). The U,S. Depart- 
ment of Agriculturels forecast in 
July was 5,880m. bushels (li7m. 
tons). 

The. Agriculture ^Secretary said 

he still expected the crop to turn] 
out well and aid. not foresee the 

GBff&Sh.* anmvs ,0 

Slating his reaction if this 
year’s com corp should turn out 
as small as 5,500m. bushels, Mr. 
Butz said: ** I would with great 
reluctance have to re-examine 
my position on export controls 
At that level, if we didn’t control 
exports, it would mean higher 
livestock prices." . 

Present evidence suggests that 
crop will not. be reduced to the 
critical figure. Certainly the 
growing conditions.' are favour- 
able and the September 11. fore- 
cast is expected to be up on the 
August prediction. 

Reuter 


Copper prices plunge on 

speculative sell-off 


New fall 
in grain 
markets 

By Robin Reeves, 

Commodities Editor 
GRAIN PRICES fell back for the 
second day running on domestic 
and international groin markets 1 
yesterday. 

On the London grain fntnres 
market, wheat for November 
delivery closed at £57.30 a ton. 
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close at £19.35 a ton. 

Fails of this order were also 
reflected in the physical market, 
with English milling wheat 
reported to have traded to the 


BY JOHN EDWARDS 

SSmlo^ SniS' 0f a / eturn t ? work P’-S. down at £S60 a metric ton 
day foUowine a burst B Sf y h^™ Sn - ^ ? n r Vlway workers, and a despite some continued consumer 
sefline hv emai from Ja ^ that the short- buying Interest, 

Iwireb^ closld £51A ^own ,i ^ ™|L of wate 5 there was a ® ect * n S Declines in lead prices, how- 
i £786 a metric ton at a Hair nf KSf r Production. Rem ours of ever, were restrained by official 
erratic fluctuations 3 ?^^ rvV ler Iabour roubles at the confirmation from Britannia Lead 
a raJW on C Sl lean . mines also denied. Company that it was suspending 

S« 5 &-S Ssu: SSr&WR 

missible P ^Si?^ the per ' ? r . no cban § e in ftindamen- The stoppage started on 

ir wac i? ' m x, , tai au PP I >'-demaiid situation, but Monday when some workers pro- 

Z. LS5 sid8 ? ,1 ’ le 4™* ! ” Lhe «*«« *“">« working conSC, 
dovvnwatS tSnrt ht fr,^T W- pf specn]ators ’ for bein s too hot But it has now 
- l0 l ,V° nd ?“ in being at least. developed into a wages dispute 

Xt Is 1 be ie y,^ d a , at . Tfae unportanee of “specula- with the Amalgamated Union of 
early selU »l in Uve and emotional ” factora was Engineering Workers. A onion 
London was a carry over from noted by the Council of Copper spokesman warned the dispute 
SnJ™,'?'’ - re sP^a 10 * 5 bave Exporting Countries fCipec) in could be protracted since the 
neconie increasingly nervous its review of the copper market Government freeze on wage rises 
^, I ilf Qm i n n^ UeS v i11 r VJ f. w J of tbe durin 8 ApriWune. It said the has frustrated the workers’ 
stronger dollar, the fall In the general situation had altered demands for mote pay 
price of gold and higher interest very little, although the growth Britannia Lead, a subsidiary of 
rates attracting speculative m demand had exceeded all Mims Holdings in Australia is 
funds and encouraging destock- forecasts. On the production Britain’s biggest lead refinery 
mg by consumers. side the fosses in Chilean pro- producing high quality primary 

Once the bear raid as one duction had been compensated lead, which is in particularly 
dealer described it, took hold of for by the growth in output by short supply at present. Of its 
toe market, the downtrend was Zaire and Peru. ann ual production of 120,000 ions 

accelerated by. stop-loss selling The fall in copper influenced a year, about 50 per cent, is 
and the reluctance of consumers other metals noticeably the exported, mainl y to Europe. No 
to buy in a falling market. TI#ere highly speculative zinc market, supplies at all are coming out of 
were also reports, rather opti- where the cash quotation closed the refinery at present. 


THE HARVEST 


Good crops but hard 
on the combines 

BY JOHN C HERRINGTON, AGRICULTURE CORRESPONDENT 


Big cotton stock fall forecast 


UOND p RIC! 
ttONS 


Action urged 
against . 
potato blight 

POTATO-GROWERS are heinei anticipated further increase in £ x P ort . projection this season, the situation report issued by the 
urged to consider terminaling! exports this season to between P^partmeait said Deeds were Agriculture Department 
growth m appropriate crops at an ! 5-5 ul and 6.0m. bales, the U.S. L nc I? asiD S abr °ad, as foreign pro- There is concern among U.S. 
early date because oT potato > Department of Agriculture pre- °. u fnon was not keeping up with textile manufacturers that if left 


WASHINGTON. August 23. 
STOCKS of cotton in the U.S. bales and total available supplies dow think the textile manufac- 
next August will be down to w «re just over 17.0W. hales. Hirers’ appeal could well be 
about 35m. bales, reflecting an Commenting on tbe higher strengthened by the new cotton 


A RECENTLY retired service- away then. But during harvest it when 1 come to sell it,. I should, 

^ man, formerly in charge of a is another story. if there were any justice in the 

over £2 downonthe day. while * maintenance unit, has been help- This harvest, as far as ray own world, get a premium price, as 

'ing us this harvest and has farm is concerned, has been very the allowed amount is lv per 
several times commented quite hard on machines. More bearings cent. However. I have never 
forcibly on our lack of combine have gone than 1 have ever been able to get any one to 
maintenance. Instead, he says, of known before, simply because agree with this, and there is Q'o 
carrying on until something I think the crops have been so safe way of adding moisture to 
breaks and then repairing it laid and smothered with grass gram artificially. If there is, .1 
when the machine should be weeds, and other rubbish, that would like to know about It. 
working, why not go in for pre- cutting and thrashing them has Wheat seems to be the crop 
veotive maintenance. By which been very heavy work indeed. In 0 f t h C year, at least as far as I 
he means take everything to spite of the recent spell of fine ^ concerned. Only one field, of 
pieces during tbe slack times, weather, it’s been a slow job with m j ne was down. The remainder 
and then rebuild it tike new. combines turning out about two- w , s ,, anrtir ,<, nr0 M V well in smle 
Patiently we point out that thirds oF their rated output per SMSES* beaVC- inde^ After 
farm machinery will often go on hour. j .., h„ n 

working under conditions that most ^rieuel «ri hit^S 

would swiftly bring aircraft. J?\(|-0mp flCHt disease, I had about half iny 

U1V acreage into the old favourite 
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-- potato 

blight disease. 

The Potato Marketing Board 
said crops throughout the 
country were increasing in yield 
quite rapidly, biit is most 
districts some crops were show- 
ing a slight incidence of blight 
in the foliage. 

It recommended* therefore, 
that producers should terminate 
growth, where appropriate, to 
minimise losses through blight, 
and avoid any. unnecessary rise 
in the number of oversize potato 
that would not comply with the 
maximum riddle of 31 inches. 


PERU FISHMEAL 
EXPORTCDOWN 

Peruvian fishmeal exports fell 
In i.51m. tons in 1972, from 
1.72m. the previous year, figures 
released by the National Ports 
Administration showed. 

Fish oil exports rose' to 292,478 
tons from 269,237 tons. ..The 
administration said the export 
figures could be considered 
reasonable. 

Reuter 


dieted here. rising consumption. Also, concern uncontrolled, cotton exports will 

ft Miri that due to laropr-than over 1156 wor ! d suppiy situauon rise substantially above the level 

exnertid ^nn£s la?t ? encouraging many countries now projected by the Agriculture 

expected exports last season, to carry larger than normal Department 

carryover stocks on August 1 stocks. Reuter 

were around 3.9m. bales. That in contrast with the U.S., 

was 0.5m. bales more than a year foreign consumption continued to _ 
earlier, butjwil down from the increase, reflecting less competi- T IriHJIlilV tek 
4.6m. bates the .Department fore- tion abroad from man-made *U 

cast in May. fibres. 

Of a total available supply Meanwhile tile U.S. National rCSUITIC 
this season of an estimated Cotton Council’s executive com- 

16.67m. bales (currently forecast mission will meet in Dallas on colnc fn TT TT 
1973 production of 12.74m. bales Friday to reconsider its previous ouH-b LU U .IV. 
plus a carryover of 3.93m. bales) opposition to controls on cotton rrcrTr-TTAv _ 

the Department estimates com- exports in view of the recently m , e u 1 

bined domestic usage and exports reported heavy purchases by v-«° before the 

will remain near last season’s foreign buyers. 

relatively large 13.2m. bales. High on the agenda at the “, 05e “ana Alon, president of the 
lt _ r>r Kioh meeting will be an appeal made Uruguayan Exporting Meat 

and* mm cimnifpc dnmlQHp P m^if ** r Uer this week to the Govern- Works Association. 

and tight supplies domestic mill- ment b Amp Hran textile munu- According to a report in this 

rffi ^m S of° n r am 18 haii? 0 f B od facturere that their industry week's Meat Trades Journal, 
little from toe 7.8ra. bales used f aced its most ser i ous crisis ever Seflor AJorl also said that of the 
fast season. However, that reduc- un ieg S controls were placed on 150.000 tons of Uruguayan meat 
tion would be more than offset cotton exports. earmarked for export in the next 

by toe anticipated gam in exports On July 17. toe NCC declared 12 months, about 30,000 tons 
from last season s estimated level it was opposed t0 export con- would be shipped to the TJJSL 
of 5.4m. bales. trofa because it considered the Meat exports from Uruguay to 

: The Department pointed out supply outlook was adequate to Britain were stopped four years 
that last season, although carry- meet both home and export de- ago as a result of CJC. dissatis- 
in stocks were only 3.3Sm. bales, mand anticipated at that time. faction with Uruguay's 
the 1972 crop yielded 13.66m. However, some Council officials veterinary and hygiene controL 


Avonmouth area down to £61 a 
ton for October-December 
delivery. English-fed barley was 
I taken by Avonmouth for Janoaiy- 
' March delivery at between £54 
and £53 a ion. 

The further decline in prices 
was attributed to increasing 
supplies of domestic new crop 
grata supplies and also to grow- 
ing pressure from unsold 
American maize available on (he 
Continent. Number three Yellow 
American maize was quoted 
yesterday at £55 a ton tranship- 
ment to East coast ports Align st- 
September, £5 lower than two 
days ago. 

AJding yesterday’s trend were 
further falls on toe Chicago grain 
market. 

However, dealers are far from 
convinced that the declines will 
be sustained. Indeed, many seem 
convinced that toe market will 
tore round very smartly on any 
signs of purchasing interest by 
compounders and other users. At 
the moment, most buyers are 
inevitably holding back hoping to 
buy “at the bottom.” 


which used to be his responsi- 

and W he^n^i]1or^^!u” S 'W 1 *“« ' sv ." ^ C.P»II. Dcspr« nnd if c.K up 

able reasons, and that quite large barlw “ such * ' uess - I “ trumps. I have harvested, abotir 

MHJ.H an j snindlcc frartiir^ 031565 st was a Job to ,cl1 wbaT haH of it oud (he yield IS run- 
castmgi and spmdles fracture. waj . bejng harvested . A ltooush ning at about two tons to the 

TV m • a. m °st of my barley was standing acre least; the balance looks 

Maintenance moderately a fortnight ago. it t0 b e toe same. 

suddenly went slack in a couple Mu hp _. ,, rnn ... 3S -n acres of 
Even though our pre-harvest of days, and the extreme heat p,^ r * h l e3t P wh ^ yielded 
maintenance is quite thorough, and soaking ground pushed toe ,h-m 45-™ a < far as I 

wo ct ill nnp crnnnnpp a mi fh» Doner tnan wfttl iJr .is 



Farm union 
hits stubble 
burning 

THE FARM workers’ union 
yesterday called for regulations 
to control corn-stubble burning 
following the accident on the Ml 
when smoke from a blazing field 
obscured vision on tbe motorway. 

A spokesman for the National 
Union of Agricultural and Allied 
Workers said: “In recent years 
tbe number of serious fires 
caused through stubble burning 
has tended to increase. 

“ This particular incident high- 
lights. in our view, toe need for 
toe adoption of legally enforce- 
able regulations to control^ 
stubble-burning.” 

The spokesman described a 
code of practice, adopted by the 
National Farmers' Union, as 
“ utterly inadequate to combat 
this growing menace.” 


The longest job is often toe better than last year, running »!? s ^\ e 
simplest. One smaU bearings took i W0 nld say between 33 and 35 N, f n ^ d ; ” h * t f b pp 
the best part of a fine day to C wts an acre. The quality of the J*®"* tn be reDfanied with 
replace because it was built into grain was quite good for toe p,roe had to - be r f2“ ^1.1 

the innermost recesses of toe earlier fields but. as harvest barley, another should nave 

machine. A complete clutch VO re on. toe beat caused a lot h® 00 * and tbp laS *"7 a r ”! 1> 
assembly was a matter of two 0 f the grain to dry so hard, that crop— has boon flat on the a * ck 
hours. thev split when going through since June. Last year nn the 

This is the time of year when the machine in spite or the other hand jt “id quite 

we don’t grumble at the high thrashing mechanism being run In general, rrom reports i near 

prices charged by our local at a very slow speed. crops in the South arc good for 

machinery dealer, simply 
because. 3s long as he Is always 

open, eren at week-ends, and . 

prepared to provide the most my crop for that outlet this year, >’ le * d „ _ 

difficult replacement or staff to However, it did not really The really harmful legacy of 
put it in, even in tbe middle of matter because 1 made a very' this extraordinary summer, 
the night it would be really good sale of toe other for because by farming terms it’s 
stupid to do so. Of course, after animal feed without the worries been just that, is the way our 
harvesting when the bills come in of rejection that always over- stubbles are smothered in grass 
we are apt to try and treat him bangs any S3le for malting, weeds. We need at least a 
as toe citizens of Hamelin did Some of toe grain that came in month’s fine weather now to get 
tbe Pied Piper. We wouldn’t care was as low as 12 per cent tbe ground ready for winter 
much if be piped our combines moisture, which means that seeding. 



Chipboard imports up 


WORLD SUGAR 
PACT CALL 


U.K. IMPORTS of chipboard U K. domestic production of j Sucar experts of the Associa- 
continue to grow at a tremendous chipboard showed only a i lion of South East Asian Nations 
rate, according to figures issued marginal increase in January- 

S 7 .„ ae TS nb ,‘u r a^S d %f Fe S: ■« wn 

board Imports in the first half of ° w ®rseas supplier of chipboard to 
1973 rose to 351.83S tons, com- the U.K. market is Finland, 
pared with 225,506 tons in Janu- followed by Canady Sweden, 
ary-June 1972. The cost rise was Norway, Austria and Romania, 
even greater. Chipboard imports Demand for chipboard in 
iD toe first six month of this year Britain has risen steeply in 
were valued at £22£m. against recent years, making inroads into 
£ 12.2m. in the comparable period other traditional timber markets 
of 1972. and substitute materials. 


< ASEAN) have ended a ihrec- 
day meeting in Jakarta with a 
call for a new international 
sugar agreement which would 
heed their interests, sasd reports. 

The meeting also discussed 
the strategy for next month’s 
meeting of the UJNJ. Sugar Con- 
ference in Geneva, it was stated. 
The ASEAN nations are 
Malaysia, Indonesia. Thailand, 
Singapore and the Philippines. 
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COMMODITY MARKET REPORTS AND PRICES 

RASE METALS 


COPPCli— FlKtnatcd widely on the 
London Mem Excbaapc. After tradJnt? 


Hie afternoon tnfnn.> ncoverliu: to sra# 
on llu- Rina and finally cJOiinu ai 1717; 

In laic mur-oWce cradina, tanner. I ho 
price slipped back to irris. The inmaJ 
vrcaktioss foIJnwed a poor ovemiRhl 
market n thu U.S. and hroivbr am dop- 
kict teiUns while the backwardation 
narrowed tnnher redectlng ihv room 
rift? in U,K.' inieresi rates. There was ,VmaIaanut.-d Melal Group reported that 

jlm some- scUins m -iroot of me lone in the nwrninp, cash wi rebars traded at 

holiday weeK-cnd. the marbi-i bents open iT9b. 97. laie-Aun- xsoo. mid-Oci. 7794. 
only far morning trading m-day. The three monihs IIM) Vo 76. 77. 7k to 7C. 


COPPKH 1 0 & 

or, 

lp.pi- 

Unofficial j 

rt pr 

! £. 

i £ i 

£ 

|£ 

IVbvtmrs ! 

Cosh- : 797-8 

Ui 

785 -7 ; 

-61.5 

5raootha_i 771 2 

54 : 


u.fiO 

bectlcm'x. 798 

=-48 

755-6 | 

1--- 

imhcKlM..! 

CoiJ] : 769 71 


755 8 | 

1 — os 

3 ruontbn_' 742-4 

1-56.5. 

731-5 j 

u 9 .. 

belt lem't . 77 1 

i— 28 ■ 


CL'S, suit.: — 

1 . 

•6CI-6OI4 1 


lsie-Sepu £799. Cathodes: throe months 
£744. 

TIM— Up on balance. Prices were 
innlaUr depressed by the trend in 


Rs.395. 

value. 


Dundee Dmlsee SepL-Oct. RsJZS 
A bale of 400 lbs. 


COCOA 


OIL TANKERS— The marfeft was unite Feeding barley: Driffield £44.00. Hltchlo 
acute with several major companies £43.00. 
wortau* fixtures. Gulf took a 50.000- . >Nr _ w rr - rn 

loooer from r>«^ Paroan r. nir tn n«ar? wAicii tAHt- Average price TOOu- 

at 


PRICE CHANGES 

Prices o«r im ™w« wii«r*i»- .fated 


oner from the Persian Gulf to USAC rl[ ^ R J* r 
Worldscale 3221 and BP fixed an SO. 000. 1^" 


uuoaur aepressen oy ujc nan in , Th< "«*5 tJ P eo « J ««««■ followlno “ l 1^*2^ don area. Wheat wrft miNlof, Oct-Dee. Metals 


Aiu. Z3j -f> nr j VI »n> 
W7' 1 — I sen 


copper, with forward metal falling to ^ er ani * Aeld rteady to ctaw at day’s 

11-359. Short-covering and bedge buying hi gh, repor ts G UI and Duffus. 

against consumer lntcresr then caused a T -h: oubiuctv, 

recovery to U.B73. Althongh the badt- . Close • — j Done 

wardation narrowed slightly there seemed j 1—1 • — 

to be a prevaUing lightness for early 
Sept ember dates. Ttmmver SIS t ons . 

’J a.m. or; p.ui 
TIN OlBcuU ! — I Uoofllasl : t— 


Uve voyages PG-Brazil at W2«. 

SUGAR 

DAILY PRICE— Lower 


MS«V I 0253 

Oats Feed AUg-^cpL 42 to 43 quoted. Free mmrkoceif (£300-306 £185-88 


EEC COMMISSION — The following EEC ItaSripT-R I M s'. -i 

levies and premiums effective lor August r«n 5 '-. 

24 <ln_ order-current levy phis Septem- [SSSrs IS 


cave-ring slid same Conuncutal and East £7-13. 
Gorman consumer j merest, but the tail £77i>. 
that the U.S. market was again pcrmls- Afict 
sible huUt down durtac 


Kerbs: mid-Oct. 17K, mld.Ntr.. 
ibrve months £789 to C io K, 



£ 

nr 

! t 1 r 

Cart 1 

1980^ 

1 

1990-5 !+5 

6 tooatiu.1 

1964-6 

—5 1 

1975-80+10.5 

S' meat 

1985 


— 

6 traits K..I 

10686 


- 1 

New- Yock( — 

|-4 

*239.00 i+D.58 


caused tbe fresh late, weakness, 
over 35.075 metric ton*. 


Turn- three months £780 to as to 57 to S3 to Morning: rash £1,950. three months 
to. Cathodes: three months £735, 30, fujgfl, a, 60, 61. 65. Kerb: three months 

£L9&5. Afternoon: cash £L995, three 


Mo4Contraci 

--- — Aogun._... 630 0 TSO-O-clO-O! — 

;+ ,,r I37i_. 676.0-80.0 +/.0 '670.0 85.0 

— UecemOer _[ 381.0-3^ ;-^.6 668 5 84.0 

March 548 0 8.5 ’+B-D i. 36.0^9.0 

May 531.5-2.5 '+5.0 ! 23 0 3i.O 

July — ! 917 O {1.0 h-I.O [416 0 23,0 

Eeptcsabee^. 508 O 12.0*7.0 |«17 .0-14.5 


tons. 


LONDON ihui .1 rmuj-uiTO ai u_, 

SLSLSP®* 0 * 1 8 tQn CJJ - f ° r &pt ^ C ‘- prvw.oaTlS bre^em ^ 

units of account per metric ton. t>w n oc«.|sa» q 


shipment. 


844.1 
824-23 
C708-5 
£798 
• S115 


with btners hacking 
60 points by end 
C. Czarnlkow. With the London price 
reduced, values held in a nurrow range 
until anmud noon, when auantity buyios ^rchum' 7 10 
In March caused prices to move ahead ' ' 



W00DH0USE & RIXSON 
(HOLDINGS) LIMITED 

INTERIM RESULTS 

' For toe Half-Year ended 30th June, 1973 (subject to audit) 
All the subsidiaries have shown a significant improvement 
In demand and turnover. Ah increase of some £300.000 in 
turnover, compared with 1972, has resulted in an increased 
trading profit of about 140,090. . 

A dividend - of fWS25 pence per share (equivalent to 6% 
a year ago) has been declared payable. on December 31st to 
shareholders on the Register at 30th November, 1973. 



^ I OffiSkl Jtr 

p-m. 

Unofficial 

tjf 


j l* | 4- 

£ 

- t' 


Costly j 178 4 ;-4.75 

174, -5.5 

-5.25 


4 months. ( 173^-60 t-8A 

179-80 

—41# 


5*ment._. 174 M.5 




X.Y.SpoJ - \Z-.. 

*16-16.5 

— 


Trading profit before 

depredation 

Depredation 


Trading profit 
- depreciation 
Interest charges 


after 


Estimated taxation ... 
Profit after taxation 
Dividends . 


Half-year 
to 30/A/73 

Ji 1,8 73^86 

Half-year 
to 1/7/72 
£1,561.916 

Year to 
30/12/72 
£3.154^67 

205.731. 

43.790 

159^21 

38,721 

243,178 

81,453 

161^41 

<2LS24> 

121.100 

(9,342) 

161.725 

(27,139) 

140,117 
- <60,000) 

111.75S 

(45,000) 

134^86 

(46,873) 

80,117 

66.75S 

87,713 


21,962 31375 75,300 

O.S25p 0.75p l,575p 

(gross 6 % ) 

B. BAKER. Chairman 


GE^'THE LATEST 


and 


Business News Smnmary 


osOl -246 8026 

asd flow from BERMINGHfiM 

m 021-246 8026 


to compel alien 


witoF^Qi&s 

lefeajminBiucaUnfls 


COFFEE 


premiums. 

Qoltl— Troy on. ($99 

First trades were op lo 90 points above and'mbred £heat“mid‘ r^ill ‘mi! Cub <i»l i U- 5 '-3.55 .c201.fi 

kcri» levels but sellers were plentiful and. SmSil rt^L ill nU ^Se^tJS m B 179.5 j-4.125 dZW.B2i 

w»h mm. away, onees low reit rffiK Barley, all ^ *«?-- IfLaalT. ICl.di' 

of call, tenons 0 ats. all ml Maize (other than hybrid p ree mai ki* elf (IbiliLM-. — 4L60-. 

for seed Ins i 1.99, rew nil (all nil). naRnnmtWteoyos. £W.5-E.bi Co i.da 

Buckwheat, all ml. Millet, ad niL Grain Free «najtaa_^_„.l£fi4JS-7.25+0.6 : C64J-7^ 

rest nil >4.02. rest nil'. <inlOksU*«r OSIbjj^ei i0-i4 I ,'C103.6 

on ;lU4u i— 1.0 ,X13.4p 

108. Id —1.5 116. Ip 

, .ci.asuUs ;ki.K7. 

a TOOtntM 0d.___lfil.B725 i + 16.5,81,968 


its tsa 

cam W£tooo& azus Etroos^r New Yoi% flour 32.52 — “ 


adriCfs also added weight to the baying 
Interest. Tbe highs were no! held, how- 
ever. and with similar conditions m New 
York, prices caasd back u> dose 60-80 


■ 30.59' 


tin Utah 


znombs n^os. 75. Kerb: three isomhs Pumres held In a narrow range for 
£1.975. most of tbe session until dealer buying , . . 

LEAD— Speculative U^afdatien coupled fnmj 006 quarter ax the dosing call found PJ? 101 * s_b^ kveJs ; 

with stop-loss selling was prompted by the sellers rather reserved- Tli a saw d» •■’Ogjr | i 

setback in copper. After opentnc at '£182 rearfcet steadier, with _ prices _PreL [YesaprJ»y'»| Previous 


forward lead fell to £173.75 before recover- 
ing to £UC on the afternoon Kerb. Turn- 
over 6,230 tons. 


tmcbaagetl to JO a too higher on balance. 

Sales: 494 t463i lots of five long loos 
each. 


Comm. 

Con. 


Clean 


Day'* 

Clou 


Buainea- 

Done 


MI , VT/ VEGCTABI.ES 

SMITHFIELO i pence per poimdl — Beef: f amaUMM— je3 66.5 1-25.75' M69. 

Scotch killed sides 28.0 to 30.0. English *™*aanr (“J -l£lW.^0| jdlw-2 

hiadquartcrs 33.0 to S4.0. forequarters < m« 

20.0 to 21 5. Ulster hlodouaners 33.0 to Coamns Hala*aa_ 

S4.0. foreauarters 2L0 to SI j. Eire hind- tfroandniit 


COFFER 


Haamew 

liana 


I £ per 1/tan i 


Oct— — 86.65-90 

Dee tv 5 75 BO 

Mar Ic4 65 75 

May !c3 30 4li 


£per boo 

[88 60-.65 ;67 90 89.B0 
06 90- 65 i.4 8) 6S0 
1-4 00 3 J 1 i 40 6.40 
«=2 90 63.50*2 40 3 76 


quarters 33.0 to 345. forequaners 2L0 to sj „ 

22.0. Argentine chilled boneless cuts: strip tin i w« 
loins 76.0 to 7S-0. rumps 60-0 to 62.6, top Haim Malayan 
sides 43.0. silvers) tie 43.0 to 44.0. thicks fiovabaaotal 
42.0 VO 45.9. “ ’ 


BqMnbB.; 413-5-2.0 1 1+0.8 1409 0-12.0 Aug ‘61 95 SZ-OS'ai 0-60 8O.90-6ZJO 

November™ | 4Z3 JL4.0 !— O JS.A . S 0 5.5 Oet jSO 00-50 I ■ 9 90 80.00 78.80-78.90 


437.53A) l + OJ 



4*5.5-7J 

'446^-8.0 


Veal: English fats 45JI to 45.0 thigh ... _ 
Quality 46.0 1, bests Z1S to 26.0. mediums . 

17.0 to 22.0. bobbies M.0 to 16J>. Duu* U n fed Uso 
binds and ends 36.0 to 03.0. 

CftaUH 


Nmmj 

1482.0 


Uortuos'. three months £183 to T9. 

Kerb: three months £179 to IB to 77.5. J ... 

Afternoon: three months £178. 7S.73. 76^. Sept 

^ “litoR~piiblished 

the day's lowest. Saemlattvo »4i(r»*anrf V*®* c * OIB Ber Pound, vjiwninian outn umli inrun i 

“5? Arabicas 7150 (samel, other Mods 68.00 white and raw sugars: While sugar, 
SSSFtSE £Sd ^^5 ° f« 7558 (samel, denatured, 8.82. white sugar, mm-dena- 

high grade material was again reported. 

Forward metal fell from an opening £389 - 

to £386 before rocovering to £380 on the 
afternoon Kerb owing to abort-corering 

SLIGHTLY STEADIER opening, firm 


<4756). Dally 


and fresh wecnlattvc purchases: 
over 4575 tons., 


Turn- 


ZLNU 


Ofiteal 


I + I P-«- , 

«r —i Uanmoin] 


Pre ■■ ..17 7.00-80, 50'77 00 80 DO 

Sales: 2,744 (1.123 > lots of '50 ions each. 

Ttte and Lorle ex-refluery price for 
granulated in l-cwt paper sacks was 

J30L90 (same) a king ton for home trade 

indicator prices and £11456 (015.50) pet ton Iot export. „ 

Cnlmthlan MOd EEC DAILY IMPORT LEVIES for to r ,„ . , „ ._ „ .. _ 

Ewes; 19.5 to 12. D Qngb quality 13-5). 
Pork: English under IDS lbs l&o to 22.5. 
100-120 lbs 17.5 to 22.0. 120-189 Qa 175 to 
20.5. 160-190 lbs 17.0 to lfi5. 180 lbs and 
over 17.0 to IAS. 

Grouse: Young (best) (each) 7(U) to 
30 0. old (each) 40.0 to 4SD. 

MEAT COMMISSION average fatstoclc 
ai 


average tured 8.82, 
(7.04 », 
<7.041. 


Lamb: English medium 28a to 30.8 
tbiab quality 315). heavy 25D to 274). 

Scotch medium 26.0 to 29.0. heavy 23.0 
to 27.0. Imported frozen: Mew Zealand ■»- . 

D’s 27.9 to 273. Ts 274) lo 37.5. YLs 265 s 

27.0. YMs SOS to 27.0. &^tBU°wPllat_. 

Mo. L Keddprlngi 
riamVVtnxer 
Aimumi tma 


£35*7 

L482 

fiZdd 


*370 
ft 88 


£47 

£55 

1 

: 

t 


|-i ; t 
| — 20 i£239 

I— i E1 ® 7 


■ — 20 


19397-71 

I £200 


pL»!fi44.75 

I—2.40J 1 

-t 

t 
: 


if- 


£ 


RTTRRFP - «*- & fj r ^ irj ,B “* "■ - SB=naSEa«U t=W-o 

KUBBtK TWTnnTT„r.r, ‘ +6 t‘i.800 

T c ^ 1 “ LONDON-Sttebtly dearer on Improved pn^‘ a i ^4tR >s»0Mte|SS: i^^SSSP 

an Wceztain note. Uys and Peat re- tenons from Australian auctions, reports August 23: li k. — r«tfv nsss n«r luusrm r.ov 


potted 

rents 


Malayan god own price of 18A5 
kilo (buyer, September). 


(Peace per fulo) 


it 23: tl.IL— CstOe £18.85 per live . 1£4£3 6 -0JS^4I4^ 

(-0.09). Sheep 314)p per pound A Xadei._ i | 


;PWTIOW 


Malayaa l 
XSSI. , 
c.Lf.,eoBfl 


Gash j 379-.S j-7.6 1 359-61 Lg.76 Cossaotw' 

imooshs-l 388.5 [-7.SS; 365-7 M.J 
. 579.5 r— 7.5 — . 

dt. Lotus— _ \ --.-1*80. _ 

* Cents' per 7b. t on previous 
dose. ISM per plroL 
Morning: cash £3753. 79. three months . . 

I3S9 to 8L5. 62. Kerb: early-Sest. £380. hke. 
Afternoon: cash £380, three mouths £377 Ponm 
to 68. Kerb: threh months £374. 80, TV. 

SILVER 

Sfitfcr fell Ip an ounce on balance for 
Boot delivery at the Landau bullion market 

fixing, to 194p. Hi cents equivalents rw-> 

of the fixing levels were: spot 2553c.. rzrrL": 

xi 1 Jr r lKrM.mnnthK Hawi 


U.4a pA.jGioaUfl« ) ta-vo 

Official ! buyers | or 
fall 


Dry-combed: Vo* .ut> • 
woobope | Close 


Done 


October __;270 0 86.01+ 10 Si 
p December £62.576.0; + 5.0 
1249 9.68.01 + 6.3 


CKt. — w.w. £viccir -aLMft per imuuo ,,, , -- “ ' 

c-.d.c.w. 1-OJri. Pigs 12M per score live- 79 53* j+ l_05,’*64.3O 

weUht 1-0.08). Ess land sad Wales- i tf )-!l£i4o 1 1 - - 

Cattle numbers of 24.6 per cent., average r?*""*T*7r*" -b^-dS.Ou 
prj«.v £18X9 (—0.131. Sheep numbers ud. r*** 1 — itd-4o 

16.0. 3L2p f-o.5). Pis numbers up S.4, 

£2.79 1-0.081. 


not avail. 
noCoveiL 


March 

May- 

July. 


53.6-344) 53.75 
B5.0-.5 I B3.& 


October 


250 ; + 6Q 

45.0-B04)j + 6.6 
230.0-50 J-f. 6.0 ; 


'2S0.0 

5:46.0 


dint 

+ 0.5 !42.0p 

<bU2d 

-1 

-a d08p 

|£17L,0 

-30 4870 
-20 £556 


1+0-25 Deeember _ir30 t>50 ■I+-5.0 ! — 


134.B-3S.® 35.0 1+fl.S 
!34v7-K.« 364) l+DJ 
,55J5.58.a 36.15 i+O.lS JIT 
35JTS-36^: 36U5 Uo.15 


Sales: 2 is> low Of 2,250 kilos. 
Greasy— Futures jn Londou discontlnnod 
until activity resumes. 

SYDNEY— irregular at the opening, this 
trend was maintained (branch the mom- 
Dunng afternoon trading values rose 


... - — t l **“ f«5«aLjSto£Io^ 

COVE NT CARDEN (prices in sterling) tMo d igMcar'fi l.gj (, 

—Imported produce: Or ang e * -Au s t r a lian : ^ pper " a “®~w»aj*.8S9 
80 'll? L363.40; Brasfltam Perea 64/162 — - gj* J g a fc Q 4S 
1. 60-2 JO, Valencia Lates 2.00-2J0: South . M _ M ,_ ~ TTT : 

African: Valencia Lates 58 2.65. 72 156. * ._7Sa 0ar. t Uncoictal Oooc 

t£ =.25, 112 -oo. 138 i.TS: Spanish: b u -&- »“d Commou- 

Valencu Lates 70012 1.70-2. ML Crap*- . ^MOa aobngta Standard 

fruit— South African: Carton* 35 100. 38 
2.10. 40 2J5, 48 Z30. 56 i33. 84 225. “Q- 


LsmsM— Aostretian: 96012 250; 


‘O.- r „ 
South iCIL ri ir 


wtrfta 


African; 3.00-3.S9. Apples-Stmlh African: (AwT - * sm - 4Jae ‘ 


twcInMnonths 
conditions were 
the sold market 
being done 

tune in sold with the l*vel slnUng to 06*2.7-35 A.32.4-.9 '• aZ.7 

MBlZAJp. The lowest Quotation seen 33.0 IZfiJL.79 2 6 ! 

for silver was lCL^P 1231J-31 UA cental. ^tCrUee.1 3LVJ S ;32.5 : -8-l 

MmntoaL 


SILVIDC 

l Per . | 

trov IX- 


jfuilioa. ;+ or.’ 

fixing — 


UiU 

close 


+ or 


Maiaran thin crepe Scat. 46.5 (seller). 
Sn Lanka thick crepe 32.5 (seller). 

COTTON 


Spot 2 04. Op 

nwniha.; 108. Ip 
muni ha. | 1x1.9/ 
OHnUu.l 

iZuMulh-j 118.S,i 


.-l.» ; 
t-o.asi 

^-0J5 


102.? > (—1,0 
107.15, -1.6 


111.8. 1-1 J 


:-0.9 i - 


LIVERPOOL COTTON— Spot and ship- 
mem sales amoomed to 130 metric tons, 
bringing the total for the week so far 
to 1473 tons, reports F. V. TittersalL 
Minur reolenldhiDcm needs were under 
review, including Latin ami Central 



Xort'daya i+on fiaalaeoa 


«ta«b 1 — Boon 

Oet 

tiecemher _ 

March 

Way 

July 

October 

Umembe* -J 

459.fl.fi0 5 
440 U I.i) 
■*15 0 S.6 
405.0 4 0 
595 0 60 
iSl.o-2.0 
i.l\ 15 t 

+ lfl-5 449 0-60.0 
+9.5 43 1 0 40.J 
+ 5-75 411 0 6 ■ 

+ 5.75 399 0 403 0 
+ B.u -389 0 95 0 
+4 S 1374 O tO 0 
+6.5^65 0 72 0 

Sales: 5S8 (fiffi) lots of 1,500 kilos each. 


INDICES 

FINANCIAL TIMES 


Cartons, Cranny Smith 2.00-2.50; Tas- 
mania a: Stunner Pippin 2.00-230: Fretu*: 
per ponnd. Golden DeHdous olos-OJA 
Poors— per pound French: Williams 0.D8- 
italian: wffilanu abwub. Avocados-^ 

South Alrlcan: 12/29 1.50-L60. Plum- 
per pound Hungarian: 0.B8: i nn»»- b.vt. 

9.Qg: Bulgarian: 0.09. Prarhn- Frencfi: 

L2a*L»: Kalian; 14-trays Cs L» r B'« 

1J0-1.60, AS L50-1.60. Melon*— Israeli: 
neens 2J0; Spanish: Te’kw 1.W-1A0; 

French : Chirome LS0. Water-Melons— 

Spanish: 6/10 LA). Grapes — per potud 

Cyprus: Tbompson e.10. Sultana (L08; 

Spaaisb: Ahtbonse 043: Italian: Regina 
0,07-0.08; F rench: Alphonse 9.12-444; 

Cypriot; RosaJd <L10. Tomatoes— Jersey: 

0.40-0.50; Guernsey: OJD-9^0. Mandarins 

—Australian: saenflales 41/96 LW-2.WL 

Onions— Spanish: L33-L4B. Cans! cams— Aug. 2& Ang. Z2j Month ago 


Tffiti- fl spc tJntr- 
Occ Mav . a Jan. ism- 


Aug. 23 j Ang. £2' 


190.59 I 104.31 


Month ago ( Tear 


186.99 T 91.47 


... , per 81 On Dutch: 0 l85. 

sooved English produce: PttaSsea-per 5 b Da 1187.7 .1197.1 


GRAINS 

the BALTIC— Grain prices 

loom SSto.'S S'Zeo™ 9 B1,r * I 55 

Kelts: Cash 103ri. I«lt- ScpL 104.9. three FREIGHTS J?L ™^by ^ p rinl0m ^ C , TO> Ch ristmas ft^L Cull- 

new*— Per 12, 04U.76. M u shro oms — 
per pound 0266.39. Beetroot— per 28 lbs 
d. 40. Marrows— per lFs O3M.40. Camas 
—per 28 lb* 0,38. Ce ler y- p e r bar 20/25 
L io-i .20. Apples— per pound Grenadiers 


toM6, Ufar L 1SSft=USk 

REUTER’S 


1115.4 


mouths 107.8. 
107.3. 7-4. 7.6. 
tuonibs 107^. 
fUt. 6.6. 


JUTE 


7.*. press ore mwttas renewed buying resist- ebrater jy? i-. Maa ~ 

FREIGHTS ?”*■ ^specially for nearby mppli«. JS?*!. 

Afternoon: Three mondis HU-LULIl J lamoncd mtlM were again dad. with 

7 5 74. 7^ Kerbs: Three DRY CARGO— Attempts by ahipowtlcre £*; tfonl Qffewl «wmd £2 >j 6 a long ton 
7 1 7 3 7 7 m. fi.4. gj. I® secure Waher rate*, combined with lower. 

' reluctance to dfachw details of business Wheat— EEC. denatmble Quality Aug.- 

amjiBCd at ha proved levels, resulted in Sopr^Ocr. ffit^B seller, West Coast. 


«■ e. Sew. ul ngfrim 

DOW JONES 


extremely a met conditions with many Mal»— No. 3 Yellow American Ant. 

- “ — ge8m transhiyuiem East 


sections Idle. Craio-ablpnars, however, Scot. 05.00 

DUNDEE— Steady. Prices c. and t. fixed four Quarterly cargoes from U4L Dftcovery AD7<0.10. Bram- 

R. for SeDt.-Oci. shipment BWB £163. Cnlf to South Japan at $13,15 fj.o. over OJth’r srades tmuuoted. w s 6-IW).97. Plants— per pound VJe- 

BWC *1«, EWD £1®. Tossa: BTB £155. 1831. Overnight a cargo af barley was UJND0K GRAIN FUTURES MARKET ‘ or, * B Belles 0.08. Biac*ben4es 

HTC £145 BTD SIM. Calcutta needs covered from U^. North Pacific to Banfiar f GAFTA'. Wheat, weak. Clare: Sept. ~ P*‘ p S-M- Conslct nn s— per B lbs 

rtrot. OUMaUotB c. and f. UJC for Aim. Abbas at 523.56 fj.o. for Sept. ' 53-SO, Nov. 57.30. Jan. 60.20. March 6L20, Tomatoes— per 12 n» B 04MML50. 

shvument KMiunce 40-inch £7rifi. Ti-ouncc Tune-charita- inontrles lnetoded a trip May CJ0. Business: Sept. 55A66L90. Rnmmra— ppr ponnd 0.62. Swcdas 

--A — r in yards Sr dl £7.32, Q.M. from Calcutta to Australia with a modern Xav. aj.O 0-57.25. Jan. 68Jo-59.ni), March 28 lbs 049. Courpettes— per ID lbs 
OU.-bcc. I7.H. £5.5#- B twilis 08.52, vvasel of_5W4MfrM6.000 c/^bale. _Aug. J5- 81X0^140. May R.teiiJa. Bailey, weak. ?.-*■ Onion* — per 58 lbs nets L20. 


Dow 

; Anc. 

Ang. 


JOOM 

23 

a 

1 BgO r 

Spot — 

■ 322-37 I 

311-81 ! 

268.28 | 

FuCum 

Jaoajwj 

500.81 j 

266.581 


ago 

167.23 

165.93 


WOODY'S 

| An* ; AtcxmT 


k«fer 



jply-Aua- 

CALCUTTA— Stoady. 


A Inns urn. Bambnrn ranee to P*ra with the option HGC A -— tocan on average —.(arm mot «►»« — — n 1 „inT'nTi.. 

Indian Sept.-OcL of a round vorage Aug. 56&PL i prices: Soft mWUwwSS.- ndhtaJBUL ««? sIIl StoSSSri. 


IP** 


COoc. SL un=M) 


U.S. Markets 

NEW YORK. August 23. 

HEAVY NOTICE deliveries m cocoa were 
stopped br trade causms coauniasion- 
honse covi rinc to clusc limn up. Bid 
copper opened limit down fallowing 
London later trade, and European arbi- 
trage buying 1 ought eomniisston-houie 
UquidaLion to ckov steadier abovo the 
lows. Silver was latter .oo gold, run 
into speculative profi'.-ukins at kiwi: to 
close steady in mixed trailing .After 
early pressure coffee rallied with a report 
that the current Parana crop Is not St lor 
expon. Bathe reports. 

Cocoa— Ghana spo: 7^.' 1 7or nom.). BahJa 
spot T.'I 1 70S nnm.i. Sepu 66.23 i.6t.l2i. 
Dec. 62.17 (6O.1 7 1. 3 larch 5S.D5, May 
56.63. July 33- 2a, Si-PU 3X65, Dec SLID. 
Sales. 2.164. 

Coffee— Samos No. 2 3 unquoted (same). 
Samos No. 4 71.00 asked isumc). Colom- 
bian Mams 72.50 asked 1 73.00 asked 1. 
■' C •• uomra cr Sept. 83.10+^.20 <62 GO). 
Nov. 65.65 1 tka-J0-6a. 1 5 1, Dec. 6S.7D-fl&£8. 
March G8.00-GS.9i). May G9.G0 bid. Job 
7040 nom. Sales. 63s lots. 

Coppcr^-Sept 82.10 185.10), OcL 7^93 
ifii.85 settiemeun. Dec. 73.U0, JaO. 7S40 
setlemeots. Sales, 6.LS3 lots. 

Cnttcn— No. 2 Contract: Oct. &3.00 bid 
<91.00 bW>. Dee. 78.35 bid 1 76.35 bldr. 
March 78.00 bid. May 76.90 hid. July 73 -0) 
bid. Gcl 66-10 bid, Dec. 62.55 bid. Safefl, 
6 00 . 

4>Greftscwoal— Spot 24.00 nom. Oct 
23.95-24.45 1 23.63 asked *, Dec. 23.S5-24 35 
(23.40). March 2X40-23.4S, May 23.00-23.6* 
July 22.30 bid. Oct. 22.25 bid. Dec, 2\.» 
bid. 

tLord— Chicago loose 371 asked (39) 
asked 1. NY drummed C4 t!5i asked).-. 

ttMato— Sept. 2S1J asked t29ij askedl'; 
Dec. 2B9I-269; asked i279i asked 1. March 
2874-267; asked. May 2KL-263i asked. July 
261a-2G2. 

JPIatlnUBi— Ori. 164.50 (159.00*, JatL 
169.00 (163.00 bid). April 172.00 asked. July 
173.30, Oct. 175.10 bid. Jan. 177 20-178.40. 
Sales. 606. 

TtSHvor— Spot 257.% <260.91. Scot. 23KB0 
< 237.S0 1, Oct. 259.00 < 260.211 1. Dec. SOLDO, 
Jan 2UU.2U. March 270.50, May 274.00 
jufr 377.30. Sept. 260.60. Dee. 2S5.8Q. Saloa^ 

/•Soyabean Meal— St-pL S45 00-230.00 

234.001. OcL 240. uO <230.001. Dec. 234.80. 
hii.DO. JatL 234.00. March S3 LOO. May 
23.06-232. 00, July 228.06. 

Soyabean OH-Svpi. 29.17 asked tfflUTi, 
OcL 23.4a asked <24.43). Dec. U 10 asked 
Jan. 17.33 asked, March 1177, May 16 7o! 
16.73, July 16.50. ■ 

*Soyabcant— Sept . 7.40 (7.74), Nov 7 44. 
'I 1 * 1 ' Jan - 7 -33-*-3S. March 7J5-7!3 t 
M ay 7J7-7.39. July 7.35-7.36. - ’ 

Sttsar— CODtracf No. H. Spot 8.85 t&55) . 
SepL S.WW.SC ifi.7s-s.73). OcL 
(667-s.Tii, March 8.41-8.44. May s^s. July 
», v<u n- -.74 hlaT^ JUiy 


(23S.S5-M2.Bo 


8.04 bid. SepL 7.M, Od. 

71 1 »— 235.oo-342.90 asked 
asked). 

“Wheat— Scar. 502-499 (5084 amkwtv 
Dec. 4M-4S6 UT9J asktd). JflSch 
May 450, July 340-34L 5-iTZ, 

n ''f w *P p BG. Aflsust 2S. dRye-Ort ■ 

M rtf 

cOats— OcL 


naked, July 273 

Dec. lef iJF'ig • c LSf > 
asked. July 140 ask^ Mar 144 

»a »» 


-lay. Drummed ss va L w V ^%F^ v,m3 

' Cents per a&-lh Kh,i< i ®d*b. NY. 
’O-BI 8 per fin . ik ^-warehouse. 

per SMb tafllSUSi “ «ore. t+Cems 


uns. ~.Cnns per^ ^ 0 ^' *‘ m hnstel 
3nlk iota 01 “ Ss a short ton tor 

i-Jb bushel a ? fl _ inta a 1 ". C Cents per 

AS 


pi-i 
* New 


Times, pq-aftf if M 
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The world’s major port 



By COLIN JONES 


The - green wall ” that separates Rotterdam’s industries from the 
agricultural and residential areas. Recreation facilities, mainly for 
camping and water sports, afe provided. 


A few years ago European 
transport experts at Brussels 
were fond of asking the riddle: 
“What is a d&ottrnt'infMf de 
Irafic? " Those who knew the 
French legal term dctoiimcmem 
de pouvoir (misdirection of 
powers) were prepared to buy 
it. The answer was: “ Goods 
that do not go by way of Rotter- 
dam." 

In Rotterdam itself a different 
version is preferred: " In Rotter- 
dam von can buy shirts with 
rolled-up sleeves." 

Both stories attest to the suc- 
cess with which Rotterdam has 
parlayed its superb geographical 
situation into what is now the 
busiest port not only in Western 
Europe but throughout the 
world. Looking back, one can 
see that two crucial decisions 
laid the basis for this success. 
The first was the idea devised 
just over a century ago by Pieter 
Caland, a gifted Dutch engineer, 
for a canal (the New Waterway) 
to be dug all the way across the 
sand dunes between Rotterdam 
and the Hook of Holland. Ship- 
ping was thus able to come right 
up to the city without having to 
navigate the treacherous, silted- 
up streams of the Meuse and 
Rhine delta. 

The second was the Rotter- 
dam council's decision just after 
the last war to broaden the base 
of the city’s activities. Trans- 
port alone had not given suffici- 
ent economic stability in what 
was at that time still a pre- 
dominantly trading and farming 
nation. The municipality accord- 
ingly embarked upon a series of 
plans to build additional docks 
and industrial sites to the west 
of the old port so as to develop 
Rotterdam into an industrial 
production complex in its own 


right. They began with the 
Botlek extension in 1947. Euro- 
poort followed in 195S. In the 
last few years, the city has been 
reclaiming land out in the North 
Sea itself off the estuary mouth 
on some sand banks known as 
Maasvlakte (or Meuse Shoals >. 

These extensions will have 
added 26 square miles to the 
pre-war port area for a cost, so 
far. of over £25Qm. The invest- 
ment has paid off handsomely. 
1.3m. people now live and work 
in the greater Rotterdam area. 
Traffic handled by the port^ias 
risen from 42m. tonnes in 1938 
(a level not reached after the 
war until 1954) to almost 2 7 Um. 
tonnes last year. 


Biggest rivals. 

Rotterdam now handles 42 
per cent, of the tonnage passing 
through all the ports in the 
Hamburg-Le Havre range and 
over u quarter of the total ton- 
nage handled at all EEC ports 
tin the Six). On a world-wide 
comparison. Rotterdam works 
twice the tonnage of its biggest 
rivals. New York. Yokohama, 
and Kobe. In Western Europe, 
its nearest competitors are 
Antwerp and Marseilles, with 
only a third of the tonnage. 
London, Le Havre and Genoa 
are only a quarter as big. and 
Hamburg is a fifth of Rotter- 
dam's size. 

Suddenly, however, all is no 
longer plain sailing at Rotter- 
dam. The Tormula on which The 
modern city has been created — 
building new docks to attract 
new industries which m turn 
bring new business tn the port 
and the city— is no longer hein? 
allowed tn work. The Dutch have- 
begun to fear further industrial- 


isation and further urbanisation 
of their small, over-populated 
country. The Rotterdammers 
themselves are also complaining 
of pollution. 

fnspraofr has become the 
magic word. Strictly speaking, 
it means consultation. But it 
goes much further than that. It 
goes even further than wanting 
something to be done about 
pollution or the protection of the 
environment. At times, it has 
virtually become a populist reac- 
tion against the idea of growth 
itself. Whenever someone re- 
veals a plan to build a new plant 
somewhere, committees may he 
formed to oppose the idea. The 
geese that can lay golden eggs 
are being told to go off some- 
where else. 

Up to a point, the reaction is 
sensible and healthy. Too many 
refineries in the neighbourhood 
can make life disagreeable (al- 
though .jvhere else up the Rhine 
it will be possible to site new 
refining capacity capable of 
absorbing the additional 50- 
- 100 m. tonnes of crude oil 
Rotterdam expects to receive by 
1980 no one has yet worked out). 
Tn the long run, too. it was wise 
to turn down on grounds of pol- 
lution the Hoogovens project for 
a major steelworks on Maas- 
vlakte: it ought to be possible 
to build a clean steel works 
there, not one with old-fashioned 
coke ovens. Again in the long 
run, it may not have been wholly 
a bad thing that companies like 
Bayer, Minnesota Mining, and 
Badische AnaHn have decided to 
choose Antwerp instead of 
Rotterdam as the location for 
new plant. 

But when heated opposition 
is directed at proposals for con- 
tainer terminal expansion at 



Eemshaven and Rijnpoort — and 
what could be cleaner in the 
pollution context than con- 
tainers?— and when the aider- 
man who chairs the council 
committee for the port and 
economic development (and the 
sole Christian Democrat) feels 
obliged to come out against 
even a modest expansion of oil 
refining capacity in the port 
area and talks of bringing 
** transport ” instead of indus- 
trial” activities on to Maasvlakte, 
the outsider can only wonder. 

To Mr. Frans Posthuma, the 
manging director of the port, 
who retires in a month’s time, 
the answer is simple;. “-One 


should not have houses in the 
port area.” He has at -least 
been consistent in that view. 
Ten years ago he pressed for 
the removal of the small villages 
that lay athwart the westward 
extension of the port. He also 
asked, in vain, a full decade 
ago, for authority to take on 
an anti-pollution expert. 


Pollution control 


To Burgomaster W. Thomas- 
sen fthe full-time Government- 
appointed mayor of Rotterdam) 
the problem is mainly a ques- 
tion of money, technology and 
good administration.. The- tech- 


nology of. pollution control is 
available, but the money is 
short and the administration 
is not always good. Pollution 
control is primarily a govern- 
mental responsibility in the 
Netherlands, and Dutch Govern- 
ments, the Burgomaster says, 
have been weak in this respect 
At any rate, they underrated 
ihe m strength of the action 
groups. 

But the more that anti-pollu- 
tion controls are tightened up. 
as has already been happening, 
the greater will be the incentive 
for industrial companies to 
choose Antwerp, only 50 miles 
away, where the laws are much 


less stiff (although the Belgians, 
too, are now starting to become 
a little tougher). The longer 
that the remaining 70 per cent 
of the area of Maasvlakte takes 
to be occupied, the longer will 
it take for that investment to 
pay off. The £21 m. profit the 
port made last year is likely to 
be submerged by the deficit that 
will arise from Maasvlakte. and 
Rotterdam would lose its proud 
reputation as the only major 
European port that is not 
subsidised. 

This might happen anyway if 
the new Hague Government goes 
ahead with its predecessor's plan 
for a selective investment levy. 
It had been thought that such 
a levy would help to promote a 
more even distribution of in- 
dustry throughout the Nether- 
lands. The proposal was not 
directly aimed at Rotterdam, 
although there has been a feel- 
ing among politicians in The 
Hague that the port's industrial 
areas have cost the nation too 
much money. But the threat of 
a levy has already been 
sufficient to make some com- 
panies decide to abandon the 
idea of expanding in the Nether- 
lands at all. Because of this, 
the Government may yet adopt 
an alternative proposal for a 
licensing system for new plant — 
an idea which the Rotterdam 
council prefers. But until some 
decision has been taken, 
uncertainty will remain. 

The future pace of industriali- 
sation is not Rotterdam's only 
worry. Prosperity has bred a 
growing shortage of unskilled 
labour — or. as the Burgomaster 
puts it. the local schools are 
producing more and more 
people for middle and leading 
positions and not enough of iht 
gradesv.that industry requires. 


The supply of unskilled n 
power from rural Holland 
been drying up, and the flay 
immigrant labour From" pi- 
like Spain and Turkey tri'j 
unskilled posts in the mimic 
services and in shipbuild 
shiprepairing, and other iq 
trades has been brought ! 
virtual halt because of 
year’s riots — the symptom 
unsuspected social tens 
which shook the Duteh to 
core. 


City airport 


Because of complaints a’ 
noise, the council. wants to c 
down the city airport 
Zest ienh uven, which is 
rounded un two sides by h 
ing. But Rotterdam has to 
for the central Gpycmmcn 
decide on the location c 
second national airport, and 
decision is unlikely to come 
a few ypars yet. 

Above ail. the city heeds r 
money so as to be able io cjr 
a better balance of iofc 
Rotterdam and a better Sdr 
b etwee n jobs, housing., fcty 
cultural amenities and - 1 
spaces. 

It may seem hard to bei 
that Rotterdam, a city it 
has been virtually comp!/ 
rebuilt since the war, ii 
can claim to be one of the i 
post-war industrial sa 
stories, which with the Lijn 
gave the world its 
pedestrian shopping pfe 
and which built Holland's 
urban underground ra£ 
should now be hard up for 
But hard up it is. There 
no municipal taxes of any 
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mtematio muller 


Full set\ics bared op iv.^u- ■. e.^rs •'■( experience, the necessary know-how 
tho indispensable reliat'-iliry. perfe< t or^aim-aiion, f r i<=: right contacts and an expert staff. 


For all port sorvn.vs here The ill of the edor-? ani the hoi'.; connections of the 
agent are dec'>r.e factor:. A-z. service include a wide ranae of specialized types 

ot transport road haulage, airfreight service. 

Sui in :ern<itio- Muller do much more chan that: 
we also make all advance arranaements for a succssful business trip or for an 
unforgettable holidav. including the services of an up-to-date reliebie insurance 
compare, backed bv 3 complete information package. 

' This tough outline facet has all The characteristics of the Group: 
diversification wtthoui dispersion of effort, based on a rational spreading of risk. 


WTERMTIO MILLER GROUP 

Other major facets of the Gr-.-oc include; 1 BADE -.distribution m Kolia nd and trading on foreign markets) 
INSTALLATION (electrical engineering. i.ealu'n. yr conditioning grig refrigeration s'. stems).. 

MANUFACTURING (tech niCdi, pi :dr: i idcdulical and chcriiicbl products) • .' 


Pierson, Heldring & 


A fully integrated bank 
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in the heart of the City of Rotterdam 


'■ • Uf 


Schiedamse Vest 154, Rotterdam 
telephone 010-145544 te|ex 21630 
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Major port 

significance in nhe Netherlands, also declined. Rotterdammers 
Big cities like Rotterdam have are moving further out and 
to go begging for cash jto The commuting back in. 

Hague. They have become To check this trend, the 
more and more dependent on Council wants to rebuild the old 

S ” iD “T “ ntre wiUl 

development. Even the city famA,y housing, but it also wants 
trams ah d buses and: the future whw/tS h J? tbe p u rojected 
development of .the: Metro are 4^?“* building, 

now controlled by the State more ““f 611 halls, more open 
_ . spaces. As more commuters 

nus growing financial move out, rail and road corn- 
dependence comes at a time not munications will become more 
only when uncertainty clouds congested. The past generation : 
the future development of the has had to cope with the prob- I 
port but also when the problems lems of rapid industrial I 
facing the opr itself may be growth. The next generation of j 
changing. - The : population of Rotterdammers may well find 
Rotterdam has been declining themselves having to wrestle 
for ten years. LasTyear the with the problems of middle- 
population of, greater Rotterdam age urban spread. f 






Mr. Frans Posthuma. direetor- 
generaJ of the Port Authority, 
i lives near the industrial area. 
He said he only smelled some- 
thing a few days each year. 

British Petroleum is the 
managing partner in the nil 
terminal and its refinery in 
Rotterdam is the largest one 
fully owned by the BP group. 
Like sn many other companies, 
BP is worried about the pros- 
peel.s nl a select n e invest mem 
levy. Mr. Brouwer said that he 
feared that i attire industrial ex- 
pansion would be subject to 
stringent regulations, nut only 
th e so-called pul luting indus- 
tries, but also the necessary 
companies in the service sectors. - 
"Moreover. I hope it will nut 
be that the installation of addi- 
tional desulphurisalion and 
other upgrading equipment, 
which reduce pollution, will be 
subject to a U*vv." he 1 
commented. 


More pipelines 



The Gulf oil refinery at Rotterdam. 




In any ease, there are signs 
that the oil industry is begin- 
ning to get a little tired of this 
new situation, especially now 
that some major politicians have 
jumped on the public opinion 
bandwagon. Last year. Esso 
announced it was thoroushlv 
modernising its old Antwerp 
refinery, more than doubling 
its capacity in the process. The 


r- announcement came at a ^thne 
r. when the company's Rotterdam 
i. refinery was running at/lO-lo 
■- per cent, below capacity.: Shell 
stiii has plans to build a 'small 
? but entirely new refinery at 
1 Kallo near Antwerp. As one 
oil company executive pointed 
out recently, the stringent ‘an n- 
piillutioii rules do not arppty 
across iho Belgian border SO km 
jway. while The industrial 
climate am! subsidy provisions 
were mure attractive there. 
■' With the lu creasing use uf 
pipeline^ it really neceLaiy 
to expand refinery capacity in 
Rotterdam or to settle there?” 
he asked. 

But with the work ori' the 
establishment of the gigantic 
Maasviakte oil terminal : * and 
tankfann proceeding- ahe^d of 
schedule and the continuing 
efforts to deepen the oil 
channel giving access to the oil 
facilities. Rotterdam's position 
as Europe's leading oil centre 
is nnt threatened in”' the 
iituneiliate future. '•>“■ 

In the longer term, a problem ! 
may arise when tankers iftach 
such a size that they catf no 
longer navigate the. English 
Channel. Shell's order placed in 
France last year for two 53ff,000- ■ 
ton tankers due to be delivered 
in 1976 only serves to streSffthe 
point: the ships will merely 
service the French ports of Fos 
and Le Havre. 
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ROTTERDAM 



ROTTERDAM-centre 


Office building near Central Station and main roads. 
Approx. 9,000 sq.ft 



ROTTERDAM 


? >,0 ?^S' ft ^ /aiIab,e in file new Adrlaan Volker House, 
, RoyaI AdriaaiWolker Group. beaiS 
fafiy situated bedde the river Maas. This impress^ 
building is located on one of the major exits to Amster- 

ItawSP An?We,P ^ Bn4ssels- PomPMon: 


DRS. C. VAN ZADELHOFF B V 

MBIEHMU - fflEHAGUE - IRItECHT - MENGELO . DEVENTI^ 
ROTTERDAM- 712WEENA- TB^GIO-149244 


ROTTERDAM-south 

New Hiodemoffice building with own parking faciUtie* 
Approx. 33.U00 sq.ft Near underground and main 

• To let a.o. 2 office buildings in 
















FT! 
g >t 


roCi 


Townactty-Overbeek development 


is 



Europoint 

Rotterdam 


International Business will centre 
on the most modem office complex 
in Europe - EUROPOINT. 
Outstanding in concept, use of 
materials and quality of space, 
EUROPOINT II will be finished in 
July 1974. 


. V 




TO LET 


i 21 Floors total office area 
31.000 m 2 


• Column-free space - offered in 
floors of 1395 or 1445 m a 


• Full air-conditioning throughout 

• Rush ceilings and light fittings 

• 8 Computerised Otis lifts 


Magnificent entrance hall, lined, 
with Italian travertine marble 


Parking for 800 cars 
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1 A focal point for national and 
international transport - road, 
rail and air. 
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Enquiries to the sole agents: 



van Dam 



Jones. Lang, Wootton B.V. 
Westblaak 1 09. Rotterdam 
Tel.: (010) 147477 Telex 24534 
Weesperstraat 97 Amsterdam 


Van Dam Makelaars O.G. 
Noordhollandstraat 71, Amsterdam 
Tel. (020) 446946 

Telex 16415 , 


our present-day 
knowledge is based on 
age-old experience 
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I? tulk rro\encnt ol soil is required. the inventiveness of the Dutch dredging men 
n never called upon in vain This is as true today as it has always bean, - through 

in? ceniur.es The results have often been remarkable. An early example occurred 
during the construction of a basiion m 1644. when Adam Wijbe devised a system for 
transcorji-g ;he sand required. - using buckets and a long aerial ropeway 
In his hmeur. the bastion was named "WijbesrondeeP* 


Long standing tradition, age-old experience, and 
present-day knowledge backed by advanced research 
and developments, - these are the techniques we use 
in carrying out dredging and reclamation works 
throughout the world. 


dredging 


INTERNATIONAL DREDGING CONTRACTORS 


HAM DREDGING LTD. REGAL HOUSE LONDON ROAD 
TWICKENHAM MIDDLESEX TEL. 01-89241142/3 TELEX 9355ZZ 


A SUBSIDIARY OF HAM HOLLAND 
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Frans 


architect of 



by COLIN JONES 


V 


The managing director of the 
port of Rotterdam for the past 
15 years has been Mr. Frans 
Posthuma. Next month he re- 
tires after, ia all. 30 years' 
service. He has thus presided 
over or been closely associated 
with the development of the 
port throughout its post-war 
expansion. During that time he 
has become one of the great 
figures of the world port trans- 
port industry as well as being, 
in many -peoples’ eyes, the 
principal creator of to-day's 
port at Rotterdam. 

It was Frans Posthuma- who 
coined the watchword: “ The. 
ships should never be kept 
waiting." By that, he meant 
that it was tbe job of the port 
management to perceive the 
new developments ahead and 
tp build the facilities before the 
traffic arrived. 

He remains firmly convinced 
of the rectitude of the decision 
tD make oil and chemicals the 
bedrock of the modern port's 
prosperity. To-day, 180m. tons 
a year of mineral oil come to 
Rotterdam. 70 per cent, of the 
port's total tonnage of traffic. 
Five oil companies have re- 
fineries at Rotterdam — "I be- 
lieve in big concerns,” says 
Posthuma. And the refineries 
are steadily becoming cleaner. 
Posthuma himself lives on the 
west side of the city — the side 
nearest to the refineries — and 
says that he can now smell them 
oh only four or five days a 
year. In any case, that smell, 
Posthuma says, . " is the smell 
of money.” 


Oil transactions 


It was perhaps inevitable that 
there should be some specula- 
tion in Rotterdam business and 
political circles as to whether 
the change in the climate of 
public opinion towards indus- 
trialisation in the Netherlands 
may have had something to do 
with the retirement of so force- 
ful a character. Mr. Posthuma 
himself denies that his 
departure is anything other 
than voluntary— he will in fact 
be carrying on in an advisory 
role. But many people had not 


expected him to go quite so 
soon, and the city council have 
yet to announce a successor. 
Moreover. Mr. Posthuma is not 
a man to modify his opinions in 
order . to make them more 
palatable. 

He says, for example, that it 
is silly to build new houses too 
close to a refinery. He points 
out that he was urging the city 
10 years ago to remove some of 
the old villages that lay athwart 
tbe port's westward expansion. 
Instead. tKey have built more 
houses. At the present time, he 
would llkeito see a sharp bend 
in tbe Rhine near the German 
border straightened out. It is 
becoming . more and more 
dangerous as the Rhine traffic 
increases, especially with the 
hew type of push-barges. After 
all, he . argues. “It is only 
flowers and trees there.” 

But if Frans Posthuma's drive 
and vision has been the main 
inspiration of Rotterdam's 
expansion, he is not the ogTe 
that some of to-day’s action 
groups might think. It is merely 
that he draws the line at a 
different point. For example, 
he was strongly opposed to the 
Hoogovens' project for a steel- 
works on Maasvlakte. The plan, 
he says, was old-fashioned from 
the point of vifcw of pollution: it 
contained coke ovens. 

But he still wants to see a 
steel plant , built on Maasvlakte 
—a modern, clean one, like 
“Those they are now building 
in Japan.” He would prefer the 
project to be a European, and 
not purely a Dutch, exercise. 
Maasvlakte. which is costing 
FIs. 1,000m. including Fls.400m. 
from the City treasury, could 
certainly do with a project like 
a large steelworks. The oil and 
ore terminals and the electricity 
generating plant already 
planned for the new port 
extension will occupy a mere 
470 hectares, leaving at least 
another 550 hectares to be 
taken up. 

Mr. Posthuma believes that 
many of to-day's environmental- 
ists and action groups have over- 
reacted. He can understand 
their viewpoint and has much 
sympathy for it, but he is con- 


vinced that the reaction' has 
gone too far. that it has become 
in some of. its manifestations 
downright silly, and that public 
attitudes will eventually swing 
back into balance. 

He Is equally convinced that 
the port will need to go -on 
expanding. After Maasvlakte 




lines for deep-water entranced 
berths, and quays. “Mind you 
this Is a project for thfr ye^ 
2000 plus," he cautions.: 
can also raise the quality of gy 
existing port area,” he says, flj 
this he means belter utilisation 
of the existing space— mon 
containerisation, improved bull 
cargo handling methods, mon 
berths for specialised cargo, - 
By 1990 Mr. Posthuma see 
Rotterdam handling perfaap 
500m. tonnes of cargo a year 
against less than 300m. tonne 
this year. Oil traffic wilt gn Q1 - 
rising for another tea to \ 
years, but whereas Hotter ^ , 
has “ won the battle ’* of th 
250,000 dwt cankers, Le Have 
will probably win the battle o 
the 500.000 tonners. The newl . 
deepened sea entrance at tli ' 
Hook will shortly acconunodat 
ships of up to 6S Feet drangn * 
and further dredging cqold tak 
this up to 70-75 feet. ’But th 
North Sea itself has a depth c 
only 80-85 feet and this will si 
the ultimate limit for Rotte 
dam. 


} , 
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will come Rijnpoort, with new 
passenger ferry, roll-on, roll-off. 
and container terminals. It will 
cost F1&2201U. and will take 
many years to pay off. but there 
is a big national interest in 
building it. It is dangerous to 
keep the existing passenger 
terminal at the Hook, where the 
ferries have to manoeuvre to 
their berths across the main 
fairway, and new roll-on, r all-off 
and container terminals will he 
needed by the 1980s to prevent 
trade slipping away to Antwerp 
and Le Havre. 

The theory that Maasvlakte 
and Rijnpoort will represent the 
last opportunities for the lateral 
expansion of the port area has 
no place in Mr. Posthuma's book. 
After Maasvlakte I will come 
Maasvlakte II. another massive 
extension, again cm land 
reclaimed from the North Sea, 
to the south or ihe existing area. 
To ihose who show an interest, 
he will produce a plan from his 
desk drawer, showing possible 


Managing partner 


Even so. Mr. 1 Posthoma set 
the need for some additional o 
refining capacity in the Rotte 
dam area as well as more pip 
lines to take crude oil and r 
fined products into other par 
of' Holland and into Belgium 
and West Germany. He ah 
foresees more chemifcai plant 
"They can be made absolute' 
clean.” 


But it is in the area -of * 
cargo and non-oil bulk cargo* 
where the main developments* 
the future uni! lie: The "hi 
needs. Mr. Posthuma. says^il 
be the provision of miu 
specialised handling facility 
the development of pipelines 
carry ore. coal and other iteo 
in a liquefied slurry to industri 
centres like tbe Ruhr, and tl 
creation of more shed or wai 
housing, capacity for o verse 
manufacturers who waril 
make Rotterdam their ma-" 
West European distribute 
centre. 


Oil acts as a catalyst 


to industrial growth 


by FRISO ENDT 


Rotterdani-Europoort’s indus- 
try dates largely from after 
World War II, and it is the 
story of a westward move. It 
began before the war in the 
Pernis area, where Shell's 25m. 
ton refinery was built It was 
in this region that tbe post-war 
expansion began, soon covering 
about 600 hectares. In 1950 the 
remarkable expansion along the 
New Waterway’s south bank led 
towards a neighbouring area. 
Botlek. covering 750 hectares. 
During the 1960s the next step 
westward, called Enropoort, 
opened up an area of 1.800 
hectares. And the move has 
been concluded by the move 
into the North Sea, Maasvlakte, 
comprising a further 1,300 
hectares. 


This industrialisation has 
certainly helped to speed up the 
growth in transport Rotterdam 
-used to be a transit port but 
the industries established in 


Botlek, Europoort and Maas- 
vlakte handle a large quantity 
of raw materials, process stocks, 
and the manufacturing of 
finished products. Many mil- 
lions of Dutch guilders were 
invested, and if the port area 
to-day sometimes looks like a 
land with many open sites, this 
is because companies have often 
leased sites with space for 
future expansion. In about ten 
years industry has Invested 
about Fls.3,000ra. in Europoort 
alone. The oil industry acted | 
as a sort of catalyst, and as an I 
immediate result petrochemical 
plants have been built next 
door. Shell built a large 
number of chemical plants next 
to its Pemis refinery producing! 
a great variety of plastics, 
synthetic resins, synthetic! 
rubber, and basic material for; 
the detergent and paint indus-l 
tries. Esso and Gulf did the ! 
same. Esso’s aromatics plant) 


with an annual capacity of 
600.000 tons, is the world's 
biggest; Gulf set up a 300,000 
tons annual capacity ethylene 
plant as well as a 150,000 ions 
cumene plant and a 215,000 
tons styrene plant. ICI Holland 
runs an integrated plastics 
plant: and the List of 80-90 
industries on the south bank 
includes chemicals such as Dow 
Chemical. Svenska Cellulosa, 
Continental Columbian Carbon 
(Carbon Black); and Dutch 


companies such as DSM u 
AKZO, Montecatini Ediso 
Ketjen Carbon, Ox) nine Chem: 
Atlantic Richfield, etc. I« 
alone has invested ov 
Fl&flOOra. in its plastics i 
dustry, and KONAM — an-AKZ 
company — FlsJlOOm. in its pta 
for methanol, butanol and.urf 
formaldehyde. •'£. 

After these basic chwric 
industries. fertiliser -.ptes 
sprang up in the area; E& 


Continued on next page ” 




BANKof AMERICA; 


NATIONAL TRUST AMD SAVINGS 



Your 

man-on-the- 
in the world's 
largest port 


Rotterdam Branch 
57 Boompjes 
010-143377 
Telex 23341 
Manager W. V. Young 





phBEUTLER PUBLIC] 


AMSTERDAM 4b BRUSSELS 


Specialists in Media Selectipn for Rnancial 
Advertising Campaigns in Europe, with access! .Jtt’rj 
European Media Research by Computer.' - 


MENSINGE SS, AMSTERDAM-BUiTENvtlDEfe 


Air Products’ Europoort plant 


.TEL: 426451 .TELEX: 12590 fiOLLA^^vrsS 
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Caleb Brett 


MARINE SURVEYORS AND 
ANALYSTS OF 


Mineral Oils, Petroleum Products, 
Petro -Chemicals, Chemicals, L.P.G. 


GAS-FREE TESTING, 
TANK-CALIBRATION 
BACTERIOLOGY, METAL TESTING, 
WATER TREATMENT 


‘Head, Office : 

ScKeepmakersstraat 9-1 3, p.o. box 348 
Rotterdam, Holland 
Telephone: 01 (M 42055 
Telex : 22017.. 

Cables : brettcalca 


worldwide service 


ROTTERDAM HILTON 

BUDGET Cp^RENCg; PACKAGE 

We can cut the costs oT yotfr conferences . . 
during the off-peak months October/March 
and July/August. 

HERE'S HOW . . . 

Bed and breakfast in de luxe double-room 
with bath, radio, telephone, 24- hour 
room-service . . . 

ONLY Dfl. 45.00 (Single supp. Dfl. 15.00) 
per day. 

Full conference facilities with public address^ 
etc., morning coffee, luncheon, afternoon 
tea-;.', 

ONLY Dfl..'21.00:per person. 

We alsd^offer the following free of charge : 
Suite for conference organizer, office space, 
"Welcome Drink" for all delegates. 

- -For funhcr information, please contact: 

Herman Bakker. Sales Manager. Rotterdam Hilton. 

Ween a 10, Rotterdam. Tel: (010) 144044 Telex: 22666 
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branches 
all over 

the netherlands 


Associated with 

The Fust-Naikral Bank of Chicago 



nv. slavenburg's bank 


Paktank’s Europakterminal in Europoort is designed for highJy automated 
controL Both this installation and the Laurenshaven terminal some five miles 
to the east are operated from one central control room pictured here. 


Inland carrier 


for Europe 


By FRISO ENDT 


It was once said tbat the 
Dutch were the Chinese of 
Europe in commerce, trade and 
business. Whatever may be the 
truth of this, it is a fact that 
they are the carriers of Europe. 
More than 300,000 times a year 
inland barges cross the Dutch/ 
German border on their journey 
between Rotterdam and the 
German industrial areas. Of 
cargo traffic on the Rhine, the 
Dutch handled 53.9m. tons in 
1973 out of a total of 101.05m. 
tons. The Dutch run far more 
barges (6.514) than all other 
EEC countries ( and Switzer- 
land) put together. 

The same goes for road trans- 
port: 135.000 Dutch lorries 

cover 40 per cent, of all road 
transport in the Common 
Market The bulk of the 519,000 
containers shipped to and from 
Rotterdam last year were trans- 
ported by road, and trains carry 
100,000 containers per year to 
destinations all over Europe 
from Milan in the south to 
Copenhagen, in the north, The 
forecast far 1980 is that Rotter- 
dam’s port will handle a little 
over lm. containers, and that 
more than half of these will go 
by rail. 


Avowed policy 


This all fits in with Rotter- 
dam’s avowed policy to be the 
main distribution centre of 
Western Europe. Of course 
pipelines also play a highly 
important role in this scheme. 
From Rotterdam pipelines are 
running south: ** a pipeline 

street ” to Antwerp and the 
Sloe-area near Flushing; north 
to Amsterdam; east to the Ruhr 
and Frankfurt, connecting five 
refineries in Germany. This 
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network will certainly expand 
in the next few years. 

Business on the usually busy 
Rotterdam shipping exchange 
has been slow fur about a year 
Shippers and barge captains 
and owners complain that little 
cargo is offered and at low 
prices. This situation is con- 
firmed by the Central Bureau 
for Rhine and Inland Traffic 
(Centraal Bureau voor Rijn <?n 
Binnenvaart). The continuous 
unrest on Valuta markets and 
the shortage of raw materials 
have slowed down the cargo 
market. The fleet of inland 
barges was already facing 
serious difficulties, mainly 
problems of over-capacity. 
“The days of the traditional 
barge captain who owns and 
runs his own ship and lives on 
board with his wife and 
children, are over,” says the 
director of the Central Bureau. 
And he added: “ Gradually 

these people are being pushed 
out, their 300 tonners are too 
small. This is the time of bigger 
ships and especially of push-tow 
boats.” 

Indeed push-tow boats are 
taking over more and more on 
the Rhine. One of Rotterdam’s 
largest inland shipping com- 
panies runs 20 motor vessels 
and three push-tow boats, with 
four to six lighters each. “ The 
push-tow boats are doing most 
of our business," says their 
managing director. 

A revolutionary new develop- 
ment is the Catamaran-ship, 
best described as a kind of 
LASB-ship. On September 4, 
this year a new 2,700 ton Cata- 
maran will be launched from a 
Danish yard, destined to travel 
early next year five times a 
week between Hull and Rotter- 
dam. Its ten Lighters will bring 
cargo from inland Britain to 
Hull, and in Rotterdam push- 
tow boats will move the same 
lighters upstream to the Ruhr 
and further. It is a' matter of 
efficiency, larger capacity and 
lower personnel costs. Last year 
fiscal pressure forced 300 Dutch 
barges (five per cent, of the 
fleet) to seek refuge under the 
Swiss flag, a trend which has 
been seen to continue this year. 


This week, when Dutch 
Prune Minister .loop den 
Uyl pays an official visit 
to the German Chancellor Herr 
Willy Brandt. ' one important 
item. . on their agenda will be 
th'c problem of road licences for 
Dutch lorries in Germany. 
After long and hard bargaining 
the number of licences was put 
at 550.000 in 3968. But for some 
time the Dutch have been say- 
ing that they need at least 
75,000 more, while the Germans 
are only willing to grant them 
35,000. The Dutch/German 
dispute on this has been 
running for about a year, and 
the atmosphere at the last 
negotiations this spring between 
the Dutch and German trans- 
port ministers were described 
as “rather tense.” The Ger- 
mans are trying to keep the 
quotas low, with the aim of 
diverting traffic to their North 
Sea ports of Hamburg and 
Bremen. The Dutch carriers 
are complaining about the 
undercutting tariffs of the 
German Railways. The German 
reasoning is that their trans- 
port companies need some pro- 
tection against the Dutch 
competition because ot the 
higher taxation on their lorries 
which is the highest in Europe. 


Optimistic view 

Dr. L. J. Pieters, president of 
the Port Employers Associa- 
tion, takes an optimistic view 
nf these problems: “The full 
effect of the devaluation of the 
German mark has not worked 
out yet, hut it must give us 
in Rotterdam the chance to 
recoup some- of our risin 
costs.” For future development 
he foresees better possibilities 
in Rotterdam's *• hinterland.” 
” There are certainly better 
opportunities in transport for 
the inland waterways. There 
are more openings in container 
transport and there are exciting 
new developments in LASH 
barges,” he said. On the ques- 
tion of licences for Dutch road 
transporters in Germany, he 
was less optimistic: ** I am 
afraid we will make rather slow 
progress there.” 
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Chemie built a production 
facility including an ammonia 
plan l with a 456.000 tons 
capacity, a .nitric acid plant 
with 230.000- tons capacity, 
and a . calcium ammonium 
nitrate plant of 355,000 tons. 
VKF (Verenigde Kunstmest- 
fabrieken) runs an ammonia 
plant with 338,000 tons capacity. 
The basic material for these 
plants is natural gas from the 
Groningen gasbelt, pumped by 
pipeline to the Europoort area. 
Of the metallurgical industries 
one should mention the Botlek 
plant of Swiss AJusuisse, the 
Europoort plant of ALCOA, and 
Climax Molybdenum, a subsi- 
diary of the U.S. Metal Climax 
Corporation. 

Then there js shipbuilding; 
Rijn/Schelde-Verolme in -the 
JBotlek is - buiiding several 
200.000 - ton tankers, .-me 
specialises in offshore* equip- 
ment, and there arc Dok and 
Werfmaatschappij Wilton-Feye* 
noord. Van der Giesen and Zns 
Shipping Yards, Scheepswerr 
P. Smit jr. 

A new industrial development 
is the building of- facilities for 
the storage and distribution of 
dry bulk, mainly high-grade 


industrial raw materials. Frans 
Swartouw’s Havenledrijf, now 
the biggest handling and tran- 
shipment firm in Western 
Europe handies iron ore and 40 
other dry bulk cargoes such as 
phosphates, borax, potash, 
bauxite, etc. 


Last year Swartouw's ex- 
tended its existing facilities with 
another shed of 33.000 cubic 
metres, while capacity in the 
Botlek already exceeds 300,000 
cubic metres. Now storage 
families alone are not sufficient 
for these raw materials. There 
has also been a demand for final 
processing of these materials: 
to meet this demand a company 
named Rotterdam Silo Combine 
(Rosileo), a 100 per cent. Swar- 
touw subsidiary was set up. The 
firm makes it possible to ship 
these high-grade materials, 
sometimes- minerals such as 
zircon, ilmemte, • etc. in larger 
quantities than just strong six- 
ply sacks. At Rosileo they can 
be loaded into a large bulk 
carrier and as one single cargo 
into a small bulk carrier. Rosileo 
now has four silos with weight- 
ing bunkers and sack loading 
facilities. If is still in the early 
stages of development hut fur- 
ther expansion is expected. 
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Is it because 

our country is so small that so much of us is outside? 


Right 


The foreign market is our home market. 
Could we help you there? 


BANKMEES &HOPENV BMHip: of Holland 


the flexible bankers 


Head offices: 

Amsterdam, 548. Hercngracht. phone 020 - 527 91 1 1. telex 1 1424, 
cable MEESBANK. 

Rotterdam, 93. Coolsingel, phone Olfl- II 41 20, telex 2 123 1, 
cable MEESBANK. 

Western Germany off ice : 

Hamburg. Pclzerstrasse 2 (comer Rafhausslrasscl, 
phone 041 1-33 17 21. idex 0216 1733. 

Representative offices in: 

Toronto: jrDuinker, _ Represenlaiivc Western Hemisphere, 

44 King Street West. 

New York: W.J. Elliot, 63. Wall Street. 

Rio de Janeiro: J. SchroL Representative South America, 

50. Av. Nilo Pceanha. Gmpo 1501. 

Jakarta: J.A. van Dricsum. Representative South East Asia, 
c.o Hotel Indonesia. Room 1 1 17. telex Jakarta 4235. 

Associated banks: Neuc Bank A.G.. Zurich - Commercial Bank 
Zambia Ltd.. Lusaka - Maduro cn Curicl's Bank N.V.. Curasao - 
United International Bank Lid.. London - Banquc de Ncufiizc, 
Sehlumbergcr. Mallet S.A.. Paris - Morgan & Cic- Paris - 
P.T. Merchant Investment Corporation. Jakarta - 
Morgan Guaranty and Partners Lid., Singapore. 


How well 


do you know us 


If you know us well enough 
you can skip this ad. 


Then you know we handle spot and forward 
Euro-currency loans, on short and medium term, 
foreign exchange dealings, Euro-currency 
deposits, etc. But maybe something escaped 
your attention, e.g. Stock Exchange business and. 
Eurobond dealings. 


If is only to inform you, we settle them as flexible 
and quick as all our other transactions. 


Just contact us and make some inquiries with our 
Amsterdam head-office, 458, Herengracht, 
Telephone: 020-212727 or 
Rotterdam branch, 65, Soetensteeg, 

Telephone: 010-148833. 
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Nederlandse Credietbank 


Approx. 1 1 0 branches throughout The Netherlands 

assets 3.200 million Dutch guilders 

associated with the Chase Manhattan Bank, N.A., New York 
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Rotterdam europoort v 

Containers threatened 
by space problems 


The Financial Times Friday ATJgust *24'1973 


By COLIN JONES 


?be present antipathetic mood 
towards industrialisation in the 
Netherlands u casting a shadow 
ewpnover Rotterdam’s hopes of 
regaining Europe's premier 
wssydner port The threat is 
ndt as serious as the opposition 
to' the arrival of more activities 
like oil refining, chemical plants, 
op - steel making. But container 
terminals do need space, and it 
is* this aspect that is causing 
trtwfcle. 

European Container Ter- 
rains, which is the largest of 
Rotterdam's three container 
terminal companies with about 
twWhirds of the business, will 
no£& a larger site in a year or 
twj^ if it is to keep abreast of 
demand. On the present 200- 
adrs site, ECT can handle some 
SCHENK) - 530,000 containers a 
But throughput this year 
is ^likely to approach 430,000 
andj: to raise the tenninai’s 
capacity to the 650,000 mark, 
ECT has set its eyes on some 
adjacent land which is currently 
being fanned by a handful of 
smallholders. 

The farmers and the local 
groups who are supporting them 
are objecting vociferously. But, 
though they arc putting up a 
stiff fight, few local observers 
see. their campaign being 
eventually successful. Container 
handling is not a “dirty" in- 
dustry which can be a source of 
pollution. The small-holdings 
are hot very economic as farm- 
ing land. They are surrounded 
on two sides by the port and on 
the third by a multi-level high- 
way interchange. And all the 
planners at local, regional, and 
central level agree on the need 
to provide more container 
handling facilities at Rotterdam. 

ECT extension 

The ECT extension will give 
Rotterdam a capacity of about 
Ira. containers a year and this 
should see the port through 
until about the end of the 1970*s. 
The growth in container move- 
ments is expected to drop back 
from the 35 per cent, annual 
rate of the past four nr five 
years to something nearer 10 
per cent, from 1974 onwards. 
This is because about two-fifths 
of the port's dry cargo trade 
which is suitable for container- 


isation has now been con- 
tainerised. Conversion is 
expected to be complete in 
another four or five years' time 
and from then on container 
traffic is expected to grow at 
more or less the rate for dry 
cargo as a whole. 

Municipal project 

Some thoughts have .already 
been given to Rotterdam’s con- 
tainer handling requirements 
after 1980. The plan at present 
is to build a new 1,200-acre port 
extension at Rljnpoort on the 
northern bank of the New 
Waterway near the Hook of 
Holland. This municipal project 
envisages new passenger 
terminals and additional roll-on 
roll-off facilities as well as a 
container terminal at Rijnpoort. 
Two cost-benefit studies have 
shown however, that, while 
Rijnpoort would confer a 
decided national benefit and 
while the port as a whole would 
still in the Jong run be profit- 
able. Rijnpoort complex itself 
would be unlikely to pay its way 
for a very long time to come. 

The city have accordingly 
asked the central Government 
tn pay an operating subsidy to- 
wards Rijnpoort. It is arguing 
that a new site must be found 
for the existing passenger 
terminal at the Hook since it is 
dangerous for ferries to have to 
manoeuvre to their berths across 
the ports main fairway. Even 
so, to ask for a subsidy is an 
odd request for Rotterdam to 
make. It takes pride in being 
the only major West European 
port which is not subsidised — 
and the recent Seefeld report 
on EEC ports policy proposed 
the gradual elimination of all 
port subsidies. 

Container terminal operators, 
like Mr. Frans Swarttouw, 
director of ECT, say they are 
indifferent as to how Rijnpoort 
is financed or, indeed, whether 
additional terminal facilities 
for the 1980s are built there or 
on Maasvlackte. The additional 
terminals’ will be required for 
the fourth generation of con- 
tainer ships, which have vet to 
be designed, and the operators' 
interest is primarily in obtain- 
ing facilities that they can 


operate efficiently and profit- 
ably. But they are also con- 
cerned to see that enough extra 
capacity is created for the 
1980s— otherwise they see them- 
selves losing existing container 
business to more go-ahead rival 
ports in the Hamburg-Le Havre 
chain. 

Fortunately, there is still time 
in band: The ECT extension 
does not need to be decided for 
another year or so, and the 
Rijnpoort decision will not 
become critical for two to three 
years. By then, public attitudes 
may well have become more 
amenable. In any case, it 
would be unwise to doubt Dutch 
determination to press ahead 
with developments like con- 
tainerisation. For, although 
Rotterdam’s predominance owes 
a good deal to its unique 
strategic location at the mouth 
of Western Europe's longest 
navigable river and at the 
centre of an extensive network 
of canals, railways, and roads, 
the local political and business 
leadership has never been slow 
in seizing opportunities. 

Joint venture 

The formation of ECT at 
about the time See-Land 
delivered the first container 
into Rotterdam in 1966 is one 
example. ECT is a joint venture 
formed by the five largest 
private stevedoring companies 
and the Dutch Railways. Even 
before the first ECT terminal 
received its first ship at the 
end of August, 1967 (a second 
has since been built on a 
nearby site), contracts had 
been signed with See-Land and 
Atlantic Container Line. Within 
a year the United States Line 
and British Rail had been signed 
up, and contracts have con- 
tinued to flow ever since. Eleven 
deep-sea and seven short-sea 
shipping lines and consortia now 
run container services to the 
ECT terminals. 

Traffic has been built up 
from 65,000 containers in the 
year to September, 1968, the 
first year of operation, to 
294,000 containers last year and 
an expected 430,000 this year. 
Some 100m. guilders (£16ra.) 
has been invested so far and. 


last year, with turnover running 
at 80m. to 90m. guilders a year, 
ECT finall y became profitable! 

ECT is not the only container 
terminal in Rotterdam. The 
.Bell Line has its own terminal 
at Europoort,* and Unltcentre 
bas established itself at Waal- 
haven, the next basin upstream 
from ECT at Eemsbaven. This 
company also handles both 
deep-sea and short-sea container 
services, scoring ' a notable 
triumph when it landed the 
Trio Combine contract — a group 
of Japanese, British, and West 
German lines which initiated a 
con tain er service between 
Western Europe and the Far 
East at the begi nning of 1972. 



A Trio Group container vessel moored at Unitcen tre’s terminal in the Waal harbour basin 


By MICHAEL van OS 


Not cheap 

. Rotterdam is not a cheap port 
for container services. The 
dockers are well paid, the port 
employers provide an impressive 
range of fringe benefits, ameni- 
ties, and training facilities, and 
inflation is raging at a higher 
rate in the Netherlands than in 
most European countries. But 
Rotterdam dockers give hand- 
somely in return. Like other 
parts of the port, the container 
terminals operate three shif ts 
a day, seven days a week and 

Rotterdam port labour is well- Although they have never 
known for its co-operative atti- neglected Rotterdam, properly 
tude to the customer’s developers are becoming in- 
requirements. cre&singly active there, and it 

As a result, port operators at jg generally felt that the level 
Rotterdam say that while their o£ acHvis , may s00n 

services may not be cheap, they . .. t 7 e a _ J 
are nevertheless good. In any reac ^ 1 ^ at Ams Ordain. One 
case, they operate in a fully British company, Knight Frank 
competitive system. Rotter- and Rutley, said it has done 
dam’s biggest rivals in con- business worth FIs .2 5m. (almost 
tamers are Antwerp, London, £4m.) in the past 12 months, 
and Bremen. Within the port while looking at propositions 
itself, the municipally-owned worth another Fls.45m. 
port authority provides the Although the company estab- 
infrastructure — the quays and lished its first Dutch office in 
basins — while the superstrue- Amsterdam, it is believed to be 
ture — the cranes, sheds, and planning to open up in Rotter- 
equipment — are operated by dam also. Jones Lang Wootton 
private companies. Competition, has concentrated its activities in 
— whether from the other con- Rotterdam, while another active 
tainer terminals, or from British company, Richard Ellis, 
developments like LASH has its office in Amsterdam but 
(lighter aboard ship) services or operates regularly in Rotterdam. 
Seabees. or even eventually Office yields in Rotterdam are 
from air freightage— is wel- put at 6.5-7 per cent 
corned. As ECTs Frans Rotterdam had the doubtful 
Swarttouw says: “ Competition advantage of having to be com- 


Property developers 
step up activity 


keeps us on our toes.' 
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Sirs, 

Re: Rottenlam/Euiopoort 

Has it ever occurred to you that - 
Europe's markets ought to buy 
your products? Or, if you're 
already selling in Europe, that 
you ought to sell more? Yes? 

You need a distribution point 
One of the best is Rotterdam. 
There are many good reasons 
why. Here are a few: 

Rotterdam reaches Europe's 
richest markets. Within a 
300-mile radiussurrounding 
Rotterdam ore 160 million 
consumers. They live in 
Germany's Rhine and Ruhr 
areas. Southern Scandinavia, 
London and Manchester, all 
Holland, Belgium and France’s 
industrial north. All are urban- 
industrial markets. Together 
they form what may be one 
of the richest areas of its kind 
in the world. 

Rotterdam is at the hub of 
transport routes to and through 
this market It fron ts on the 
North Sea. with short connec- 
tions to England. It straddles 
the mouth of the Rhine, over 
which 200,000 barges carry 
cargo to Germany, France and 
Switzerland every year. 

It stands on several of Europe's 
international highways. 

It sends off rail cargoes direct 


to every point in Europe.' 

(Not surprisingly, half Rhine 
shipping is Dutch-owned. 

And 40 % of Common Market 
road haulage is Dutch.) 
Rotterdam's harbour can 
already berth tankers of 
250,000 dwt. Equipped to 
handle any type of cargo - 
including all manner of 
containers. LASH, Seabee and 
roll-on/roll-off transport. 
Rotterdam’s industrial activity 
is reflected, among others, in 
five refineries and the imposing 
petro -chemical industry they 
have fostered. 

Dutch customs regulations 
may be the supplest anywhere. 
There is no ted tape and goods 
in warehouses may be 
manipulated in virtuallyany 
way. The smooth movement of 
shipments in and out of 
Holland is the proud policy of 
Dutch customs officers. 

Another pluspoint: Rotterdam’s 
port area boasts ample storage 
space, indoors and out: 
Distribution throughRotterdam, 
or from Rotterdam, makes 
good sense. Don't you agree? 

If you’re not yet certain, or need 
to know more, contact us. 



Rotterdam/Europoort 


Haven bedri|f 
da Gemecme Rotterdam 
(Rotterdam Municipal Port 
Management) 
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The Lijnbaan shopping centre in Rotterdam. 


pletely rebuilt after the second 
world war. City planners were 
able to start afresh and the re- 
sult was a new city built up 

to the most modern require- accepted as being Holland’s problems surrounding it and quickly since it is essential 
ments existing at the time. The commercial capital, a role it has about its future if a second the continued growth of Rott 
city authorities took the oppor- Sradualiy taken over from national airport is built in the dam as a whole as well as : 
tunity to buy up nearly all the Amsterdam with the expansion Netherlands, its life seems to the port, 
land in leasehold. Amsterdam’s P°rt of Rotterdam. This be assured for another ten years The money will be put up l 

problem, with its dogged-up ^ n ® w ^ busiest port in the or so. the pension funds of Shell a 

dty centre and the resultant in- wor | d and several hundred com- There is also some uncertainty Philips, the contracts are sigm 
accessibility as far as shops and are Il " ked directly or in- surrounding the building of the but there is one vital conditk 

offices are concerned, is virtu- Erectly to the port. World Trade Centre — described any proposed selective invt 

ally unknown in Rotterdam. Rotterdam’s general transport by its critics are a prestige ment levy proposed for l 
There are ample public car connections with the large project — in the Leuvenhaven. western part of the country m 
parking facilities, the streets are hinterland are excellent, and But it has the solid backing of not affect the WTC project. T 
wide and provision bas been there is a small but modern people such as Port and proposaL about which some si 
made to aid commercial traffic, airport nearby called Zestien- Economic Development Alder- of announcement is' expect 
Rotterdam, which has around hoven. Although hot discussion man Hajo Viersen, who insists later this year, involves a I« 
655,000 inhabitants, is now Is going on about the noise that such a centre should come Continued on next page 



•»*£ • «— -s 4 


submarine oil pipeline linking a tankfarm on land to 
a monobuoy in the Humber estuary 


sewage sea outfall laid at a depth of 100 metres at 

Cannes , French Rivi&rs 


DREDGING & CONSTRUCTION - V1SSER &SM1T PIPELINES JOINT. VENTURE 

DREDGING Si CONSTRUCTION CO LTD 

KING’S LYNN -NORFOLK ■■ W.I.IU. 

VlSSER & SMIT B.V. 

PAPENDRECHT - HOLLAND 

Volker Group, Rotterdam. 
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terminal gets under way 


1 ®£‘ MICHAEL v an OS 

% A I' v v \i •:'''' p£ :: : 

$!&$■;. ; v? A study ol the European oil 
■tito situation at around 1985 
' inis J completed >‘ftw months ago by 

the British organisation 
SJ. ". y i « \ Westinfom Concluded that by 

'V that tlnw^there would only be 
\ £ \\ three b&'ttii terminals to this 

* r C ojL ? Pan of the -world. They would 

^ be In' northern Scotland, Le 

4.V i ;.’^i Havre and Brest. Feeder tran* 
'**.»•■ port of ■ oil to other ports to 

‘Vg Europe will by then have 

^ ceased, altogether, to be replaced 

V;' by pipelines from the three 

'. % porter -This,-, said Westinform 

Mtfst \ :4 would; mean that oil tankers 

iKgf iv would: no longer sail the North 

pB . ? Sea but follow the northern 



supply route to the port in 
northern Scotland instead. 

One wonders what those who 
made the study thought of the 
prospects of the giant oil 
terminal, construction of which 
has recently started on the 
Maasvlakte (Meuse Plains). 
Ultimately, the terminal may 
have a total storage capacity of 
13m. tons and a transhipment 
capacity of 300m. tons. This 
would make it the biggest 
terminal in Europe, located near 
five big oii refineries, which 
altogether have a processing 
capacity of S2m. tons of crude 
oil a year. Investment in the 
first stage by five co-operating 


international oil companies and 
one Dutch storage and tranship- 
ment company will be around 
Fls.200m. (about f30m.). 

Hie Maasvlakte is the area 
west of Hook of Holland which 
was reclaimed from the North 
Sea at vast expense. It is 
becoming a giant industrial 
area, and with the work carried 
out on the expansion of the 
channels, a total investment of 
FIs.l ,200-1 ,300m. will have been 
made by 1975, according to Mr. 
Hajo Viersen. Rotterdam's 
alderman in charge of the port 
and economic development. All 
but about 550 hectares of land 


basin. 
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of 40 per cent, on the construe-: “ raise the quality of life " in 
tion costs of plant built in and Rotterdam to prevent more 
around the Randstad area, that P e °P le from moving to nearby 
is the cities of Rotterdam, the * owns - Storage and manufac- 
H^e »<. Amsterdam. The 

levy, or possibly eventually a settle in special indostrial areas 
licence system, is designed to such as Spaanse Polder and 
twitch investment from the Waalhaven or areas outside 
crowded and industrialised west Rotterdam where the land is 
to the underdeveloped regions available only on leasehold, 
of the country. The levy facing 
the WTC project at present 

stands at 20 per cent. Richard JTiffle attraction 
Ell:* said it had prepared itself . . _ 

generally for a levy of 10-12 per A* . fa £ as . offices are con- 
cent and bashed its _ future eeraed. the prime attraction for 
planning on this level. ■ It was developers and agents is the 
convinced the levy would be CooIsmgeJ, where the ageing 
introduced but pointed at the ] 0WT1 £ a31 ; ,s also located. As 
inflationary "effect of the shopping, there is. the 
measure, pushing' up rents while Uijnbaan complex, a .world first 

reducing the /supply of office **«“ , 5t . ™ *** bu f it ' » ^ 
spaue ... well laid out, consisting of 

Despite • the : rather stormy standard units where rents are 
development 'of - trade and 1 ™" than in Amsterdam and 
industry since the war. modern wbere shops change hands less 
accommodation has been avail- ■**» te 

able in toe ' ceatre. BIr. j; A. W^tblaak, followed by Weeoa 
Ooms, a Rotterdam property an<i Westeisungel. 
agent, “noted earlier this year There is at the moment a 
in Het Financiele Dagblad., In slight but healthy over-supply 
the office sector, 'therefore, toe in the office sector, and tens of 
pull to? the suburbs is hardly thousands of square metres of 
noticeable, .unlike . for ^example newly built office space is 
the situation in.* Amsterdam, reported to be coming available ' 
The impressive, .car - free this, and next year. This is 
Lijnbaan shopping centre and despite Rotterdam's reputation 
the Metro system- provide, some for internally handled transao- 
sort of tie to/ the city centre tions, which means that less 
in Rotterdam, while toe mnnici- property comes on the market 
pality is stepping up efforts-to ■'toanin Amsterdam/ Much 'more 


space is in course of develop- 
ment, enough for a Dutch 
developer to speak of a tempo- 
rary “ explosion/* Rents are 
expected to approach FIs .200- 
FlsJ220 per square metre, which 
is slightly higher than Amstel- 
veen. Amsterdam’s modern 
office area. Industrial space 
ranges from Fls.70-Fls.80 and 
there is no shortage of tenants 
in Rotterdam. 

One of the attractions of 
Rotterdam is its relatively slight 
traffic problem. If a new build- 
ing is constructed or the use of 
an existing one changed, one 
car parking .space has to be 
provided for every 30 net cubic 
metres of office space. If this is 
considered difficult or un- 
economic for the company, it 
has an alternative of paying 
certain fixed (substantial) 
amounts of money into toe city 
transport fund, the money will 
be used, -among other things, to 
finance public car parking 
facilities. 

The co-operation on the side 
of the city authorities is 
generally described by the 
developers as good, and “for- 
ward thinking and commer- 
cially inclined " is how one 
British agent described them. 
The continuing high level of 
commercial activity which goes 
band in hand with the expan- 
sion of toe port, ensures that 
the prospects for the developers 
are’ bright r 


have already been leased out. 
most of it before toe project is 
completed. 

Ag well as the oH terminal, 
which will eventually occupy 
some 320 hectares, ore and coal 
handling facilities are being 
built on a site of GO hectares. 
These are being constructed for 
the Verenigd Overslagbedrijf 
Maasvlakte, a joint venture of 
Steenkolen Handdsvereniging 
(SHV), Frans Swattouw and 
Manuf ranee. Earlier this month, 
the Rotterdam Municipality 
formally approved the construc- 
tion of a natural gas liquefac- 
tion plant and gas terminal on 
a 25 hectare site. After 
-approval from the City Council, 
the facilities will be built for 
Gasunie, the Dutch gas distribu- 
tion monopoly in which Shell 
and Esso have a stake. The 
company has selected the Maasv- 
lakte as a location for this plant 
because of its ability to receive 
large gas tankers. Gasunie 
expects to liquefy there during 
the summer period, and to de- 
gasify whenever necessary to 
support gas supplies to cover 
peak winter requirements. A 
major electrical power station 
will also be built. 

Steel plant 

Since there is still plenty of 
acreage available, the Rotter- 
dam authorities are actively 
negotiating with companies aim- 
ing to settle there. Mr. Frans 
Poslhuma, director-general rf 
the City of Rotterdam’s Port 
Authority, would like to see a 
modern steel plant, preferably 
a joint European venture. He 
mentioned Holland. Germany 
and Britain initially in a project 
that he considered essential for 
toe development of the Port 
as a whole. The obstacles to ah 
“ old fashioned ” steel plant 
would be the element of pollu- 
tion and the existing shortage 
of unskilled labour. A proposal 
to build a joint .Dutch-German 
steel plant on the Maasvlakte 
was turned down a few years 
ago by Rotterdam City Council 
largely on environmental 
grounds, although it was agreed 
that the labour shortage could 
have presented severe problems. 

Sources in the Rotterdam 
Council now point out that, 
again on environmental grounds, 
no type of steelworks is likely 
to be permitted on the Maasv- 
lakte, at least . not in the 
immediate future. Other plans 
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The Maasvlakte (Meuse estuary), scene oF Rotterd am's latest port and industrial development 
project The reclaimed area of d,500.acres will ho use large oil and ore transhipment facilities. 


suggested for the area are a so- 
called quick-service repair yard 
for ships and tank cleaning 
facilities, although the latter is 
bound to meet much opposition 
because uf the inevitable smells 
it will create. The large " third 
generation " container ships still 
freely enter the port facilities, 
farther inland, but if the era of 
the “ fourth generation ” con- 
tainer ships ever arrives. th» 
container companies are certain 
to favour the Maasvlakte area 
as a location. 

Easily the biggest develop- 
ment so far is the oil terminal 
now under construction. The 
participating companies are 
Total, British Petroleum. Esso. 
Shell and Chevron and Paktank. 
which is part of Pakhoed, the 
Dutch storage, transport and 
transhipment group. Two more 
oil companies are expected to 
join the project. 

Eighteen large storage tanks 
with capacities of 120.000 cubic 


metres each will bt? constructed 
at the start of the New Water- 
way and the Caland Canal. To 
keep the risk of air pollution to 
a minimum, they will all be of 
the floating roof type. As part 
of the first construction stage 
two jetties will be built, one 
capable of handling tankers up 
to 300 .000-400.000 tons and a 
finger pier which will handle 
tankers up to 600.000 tons, if 
they ever enter toe port. The 
first tanker is expected in early 
August next year. All con- 
struction work in the first phase 
is expected to be ready in 3974. 

As part of the pollution pre- 
vention measures crude dis- 
charging speed must be reduced 
by 50 per cent, if rhe sp-vd of 
the wind drops to under 4 
metres per second. If it drops 
to less than 2 metres a second, 
activity must eeasi* altogether. 
There will be loading or ballast- 
ing of only onp tanker at a time 
during unfavourable wind--. The 


initial pollution requirements 
laid down by the Rotterdam 
Municipality were so stringent 
that they were turned down by 
the oil companies, who said that 
the additional cost would have 
been between FI. 30 and FI 40m. 

Added revenue 

The oil terminal is expected 
to be completed in 1986-87 when 
there will be 100 large tanks 
with an eventual capacity of 
13m. tons. At present 600-700 
people are working on its con- 
struction. The Rotterdam 
port’s main source nf income, 
port dues will help to recoup 
the vast sums required in build- 
ang Maasvlakre. in building the 
breakwater separating it from 
the other Eurnpoort entrance 
and deepening the oil channel 
in 68 feel, a job thai ii 
due to be rmnplctPil in a 
few weefcc timp As a result of 
the increasing number of 


tankers which will be calling ar 
the terminal, it is estimated that 
the extra income earned from 
port dues will amount to some 
Fls.20m. a year from 1975-76 
Rotterdam i* already accessible 
to 250.000-ton dwt tankers 
and even bigger vessels nnci* 
the so-called restricted draught 
tankers are introduced. 

Backing the oil terminal pro- 
posal. the Rotterdam Burgo- 
master and Aldermen pointed 
in their recnmir.endattnn to to" 
Town Council at the inter- 
nationally competitive position 
nf Rotterdam, and concluded 
that the cetnhlishment ,,f Sllvh a 
large terminal would he an 
important factor in helpin': 
Rotterdam to maintain its posi- 
tion as the leading nil refinine 
centre in Europe. The increas- 
ina newels of the many refineries 
serving a number of Europt-an 
countries- will boost toe imnor- 
ta nee of the terminal and of the 
Maasvlakte in general 





INTERIM RESULTS - FIRST HALF YEAR 1 973 

The uonblidated profit of Pakhoed Holding N.V. for the first half-year 1 973 
afteF taxation is FI. 9,61 7,000 (first half-year 1 972 H. 8,624.000). 
Th^’cortsoBdafed profit already achieved and prospects for the second 
lielf-yeaf justify the expectation that the profit for the year after taxation 
’will iser^bout 12% higher than for 1972. This forecast is of course subject 
to thepjogressof current and future operations of the Group. 

Raftotffmf 7th August 1973 

THE MANAGING BOARD 


V'‘: ti^tfthaMAnnuJRe^rtxndAccounts 7972 finEn^ish) c*n be obtained from 
... 1''. TfoSebieterr'Pekhoed Holding N. V., Bocmtjes 60-68, Rotterdam 300 h 
z TheHdtMftSs. 


PAKHOED HOLDING NV 


CONSOLIDATED PROFIT & LOSS ACCOUNT (Ft. 7.000' 





1st half year 7973 

1 st haft Yost 

1972 

fullyrar 

1972 

Revenue 

Expenses 

Depreciation 

117,603 

-76.753 

“11,602 


97.333 

“64,492 

“10,143 

213.859 

-134.081 

“21,014 

Operating results 
Revenue from shareholdings in 
affiliated companies (up to 50?o) 
Depreciation 

2,865 

“1.159 

29,243 

22.698 

4.165 

“1,180 

58,764 

9,620 

-2,432 

Results of shareholdings in affiliated 
companies (up to 50%) 


1.706, 

2,985 

7,1-ee 

Aggregate results 
General outgoings 


30,954 

-5,397 

25.633 

“3.457 

65.952 

-9,618 

Interest 


25.557 

“3,652 

22.226 

“6,609 

• 56,334 

“14,284 

Exceptional income and charges 


16,905 

“1,488 

15,617 

—1,293 

42,050 

-1,224 

Group results 
Taxation 


15,417 

“5,800 

14,324 

—5,700 

40,826 

-17,630 

Profit after taxation 


8,617 

S,624 

23,196 


Pakhoed Holding is a Rotterdam based international company 
IT HAS THREE DIVISIONS 

1. PAKTANK 

Tankterminals and pipelines, the largest independent oil storage company 
in the world with facilities in the Rotterdam area, the U.K., Germany and 
Sweden, its U.K. installations (jointly with United Molasses Company Ltd.) 
are located in Runcorn. Avonmouth. Ellesmere Port, Eastham (Mersey), 
Grays (Thames) and Belfast 

2. BLAU WHO ED 

Property development and management, with activities in the Netherlands 
and abroad, mainly Belgium and Switzerland. 

3. PAKHOED TRANSPORT GROEP 

Port, warehouse and transport operations, both on the road and in the air, 
with locations amongst others in Rotterdam, Amsterdam, Hamburg, 
Antwerp and Basie. 
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DUTCH INTERNATIONAL OIL-HANDLING, TRANSPORT AND PROPERTY GROUP 
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\VAEL. StKEET + OYEKST VS MARKETS 


12 on short-covering 
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j fey OUR WALL STREET CORRESPONDENT 


4. SHARP RECOVERY developed were lirted Slii to SWi on 71.60Q 

S* 1 wall. Street la-daw when the shares, following fourth quarter Tire ‘■A" at $47*. 
stock Market's deeply oversold earnings or SO ISO) cents per $24’. Walker-Goodhe 
condition prompted some bargain- share, and repeated a previous at_$S4s. Crown Life 
■ffuntinj; and short-covering. 


NEW YORK, August 23. 


_ Up SI. or more, were Canadian Nemours fell. Dutch issues were 

5° Wail. StrecT ta^daw wheiTthe shares!, following fourth quarter Tire ‘■A" at $47*. Chrysler at narrowly irregular. 

stork j h'. i.i a-m*;,*#.* Co i isn i i'snu npr S7J 3 w*> ricpr. Good her ham Worts BRUSSELS — Domestic issues 

- . - . Insurance at were mixed. 

„ tuliaMlclltl projection that fiscal 1974 earn- S73 and Canadian Imperial Bank In the Foreign sector. Golds 

The Dow Jones IndustriaT \vor- inc.s will be about $4 ($3.41 » per at 331’,. eased and Minings were lower. 

a Su regained 12.3H from its iwo- share. PARIS— Market was easier after Dutch stocks, eased. General 

year low to close at SW.67. after The .American SE Index rallied trading began 15 minutes late Motors were higher in otherwise 
laUmrr in in of IS previous r cents to $22.31. while advances following a stoppage by Bourse 
sessions. Th e xysE All Common led declines 430 to 2ofl in a volume personnel in suppoh of the Lip 

of L.lfiflm. fl.SHSm.1 shares. 


OTHER MARKETS 


1 - ■ « 2 DD .111 

index rallied T> cents to LT4.27, 
while rises led falls by 9.10 m 4Chi. 

"«t trading, generally, remained 
listless at llADm. shares, com- 
pared with 10.77m. yesterday. 
k . Analysts attributed the steep 
Sam partly to continued recovery — . - ... 

® the dollar abroad and the Stock Canada rallies 
^•arket was encouraged by sharply 
penning rood commodity prices. 

There was some encouracemcnt 
^■'Om the prediction by Mr. Earl 
Hulz. Agriculture Secretary, that 
consumer food prices will rise .1 
Per cent, ur less nest year — they 
have been rising by an average 


AMSTERDAM — Akzo and Royal 



Industrial workers. Dn «h each firmed slightly iu 

Carrefour were sharply lower. JJntionaU mi ” d D “ lC ^ 

Plantations were weak, while an«s were little changed. In 

lo ^0 Per cenL from 30 wr eent Van Orameren were Fls.2 hicher Foods, Nestle Bearer shed FrsJO 
to per cent, Irani per Lem. flt FlsJ5 in milin jy Jower Shlp _ T0 but th Re „i slered rose 


Other issue* to lose ground in- 


vere narrowly 


20 per rent An'Twar in . ear vc way 4.34 to 261.9S and Papers Americans and Germans were re- conditions 

tins Year. However. Mr. Herbert shed 0 77 10 277 - C0 - sistant although Du Pont de Banks, Financials 

i ***®in- ^hief Presidential Economic 

J Adviser, was sceptical about Mr. 

4 Dutz's forecast. 


and 


forecast. 

J -Bonds c Hosed stron-j in active 
j trading with mosr or the activity 
i concentrated in the Government 

! * rector. Dealers said optimism 

ahead of the July trade figures 
, coupled with some further short 
j covering pushed the market 
Lbharply higher. 

tSn’Bluc Chips and " Glamours " led 

T’SThe advance Texas Inst rumen Ls 
PS|J1cked up $2} to $U>3:. Honc> well 
j|^S25 to S105. Upjohn S3* in SS7'.. 
EhSlirroiighs $4* to jJS&'C. Disney 
•' Mi to SS2J. Dupont lo Slit's? 
"■find Eastman Kodak S2: to $1331. 
‘Polaroid recovered «3* lo S1W-J. 
General Mninr> wlvunccrl S2 lo 
.i.isfiS* on a niid-Aucust sales gain 
19.C* per cent, anti affirmed it 
would n«»t he bound hy .my agree 
,/hient reached beliit-ii the United 
j_ s Auto Worker* and Chrysler. 

Failrcliild Camera moved for- 
q.tyiird $2J to $51 ; on resumed cash 
^JUiaru-rly dis.dcnd- with a 13 
s cents per share declaration. 

’ National Cash Register added 
SI.' at $34'. and Conlrol Data 
$7; on plans m form a joint 
i»renture to design computer 
.sbenlral pruce.ssing units. 

is.Amrac were nn $1.' (o SI 6*. 

-‘'Deere si; to Digital Eqnip- 

fi'meut $3* to J?SS : ;. Ponderosa 
*-,Sfcrsleni S2* to S4S. Schering 
Piougg $2 to STfiJ and Corning 
Glass $2; to S1041. 

Vetru Offshore Industries 
flacked on SI' at $201. Beckman 
Inst rumen Is 81; tn SUP ’ . Evaniy 
../Products $i; l<» $13;. McDonald's 
’ ■$2* to SiML Marulhon Oil $1 1 lo 
-'•832. National Semiconductor'll* 
$43 J and Squibb $1* to $92. 
Atitnniotic Data Processing 
‘‘frioved up S2t 10 $3SJ on fiscal 
,J -T973 earnings of $1,411 i!»0 cent! 
-‘per eshare. It expects an incras 
nr 211 pore cm. or more for fiscal 
1974. 

-"'•Pharmaceuticals were strong, 
Marion Laboratories advanced 
to $n«;. Merck sij io $&U. 
A. H. Robins SI 1 10 a«U_ Eli Uliv 
nuwed ahead $1* lo Sul 
i -Syntcx. the most active iss.ue. 
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SYDNEY ALL ORD. INDEX 


. . . „ .. „ pings. Banks were mixed with Frs.lQ to 2.340. Small gains pre- 
cluded Moulinex, Radiotechnique, Amr0 continuing firm. Invest- dominated in Chemicals. In other- 

Slgnaus, Generale dc Fondene, ra ent Funds eased slightly. Amev \iLse slightly firmer Engineerings 

Canadian Stock Markets also Poekrin. Gervats Danone and CXI 1 , scored a good gain in irregular and MetaLs. Aiusuisse Registered 
rallied in lisht trading yesterday. -“d Presses dc la Cite eacn insurances. Dutch Locals issues lost ground. 

The Industrial Share Index rose giuned ground against the were also mixed. State Bonds 

1.22 lo 214.55, Base Metals 0.75 general trend. Dutch State Loans recovered mixed. 

to 101.04. Western Oils 0.3B to In Foreign issues, Canadians, sligh tly. In the Foreign sector Dollar 

24S.36. Utilities 0.58 to 141.01 and Belgians, Golds and Coppers SWITZERLAND — Markets were stocks were generally ’ steady 

Banks 3.72 to 267.5(5. But Golds tended lower. while Oils, generally very steady in idle Dutch Internationals were slightly 

irregular, while Germans firmed 
Insur- slightly in minimal trading. 

GERMANY— —Generally mixed in 
dull conditions. 

Lending Chehicals were Dml, or 
so. lower although “secondary" 
issues showed wider movements, 
with Enka-Glanzstoff down Dm5 
while CasseUn rose Dm 5. Leading 
Banks finned by np to DmJLaO. 
BMW moved up Dm2 jO. 

. In the Bond Market, Public 
issues were generally firmer. 

MILAN— Mark e t closed higher 
over a broad front in fairly active 
dealings. In leading Industrials, 
Fiat rose Lire 31, Pirelli Lire 24, 
Snia Viscosn Lire 31 and Anic 
Lire 15. Insurances improved. 
Bastogi and 1FI Pririleged each 
gained marginally in Financials. 
Bonds were maintain ^ 

OSLO — Banks were well main- 
tained. Insurances, Industrials 
and Shippings barely steady, 
while Oils were steady. 

VIENNA — Barely steady. 
COPENHAGEN — Firmer in 
moderate dealings. 

TOKYO — Market turned down 
as investors held off following 
the overnight decline on Wall 
Street. Volume 100m. (150m.) 
shares. 
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THURSDAY'S ACTIVE STOCKS 
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Southern Co. . . . 

traded 

147.900 

phot! 

lot 

day 
+ * 

Amor. Medical 

12."., 700 

4S 

-i 

Pol.tr old 

1 09,200 

lisx 

+3J 

Crane 

IDO. 100 

16 


Crnvrjl Motors 

dS.900 

oa: 

+ 3 
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41 
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Prflr- 

kma 


1973 

(fifth 


n/t 

tow 


Belc'mh«V 132.12 i I5LS8 > 1«U3 123.11 
^ (2rt) 

127.06^ — 1 128.95 12X23 


Demur J&f 
France^ i 
Gennany? 95.52 63.55 

Hofi&ndft) I4*.l 144.4 

Italy! — H7.2? 115.* 
Sweden (pi 374.01 374.94 
SwiCrrTd Sblt 


Sci.l E6.L 


(KW) 
98.9 
f«A) 
120.71 
(2W) 
17LB 
lUf*) 
147 *6 
ami 
56&24 


460.1 

(Hil) 


W7) 
79-3 
0/1) 
89.90 [ 
. (27flt 
. 1*4.1 
u8M9 
98 2b 
tl&2» 

- 360.42 

. (2/1), 

I 3483 

1 tSuSl* 


Herstatc Index Base Dec 31, 1959. 
IBase 1M Jan. 1973, "Swiss Bank 
Corporation Index bare IM Dec.. IMS 
oi Closed- (im Base 1963. Ini Base 
ISO 1963. |>> Base Dec. 29. 1990. <N» 

Paris Bonne Commiaec. base 100 131L 
id) Base IM January L 1973. r Base IM 
Jac. 4. 3968. >|>Han« Sens Bank, base 
100 July 31. l%4. ( straits Times Indus 
BlaL base xoo 1966. 


OVERSEAS SHARE INFORMATION 

N^W YORK 


Slock 


Am". A 


Stock 


Am--. 

2t 


A MB- 


Stock K ' A ^ 


Slock 


A rlfio Markei 
A-fnieucenpif ...• 

Ao -ihe 

A|rtua LileA l>.- 
,'Iir Products...— 

.\Iirce — ...... 

iL -inAl uaiimuiii 

/.Tf.c.o-v.—. . 

fleaegfroay lari... 

- WUecbeav l"o ,p c . 
*'j Alltnl Chemical... 

i Allied Stuns. 

^ jqils Cbaluim...! 

-Amerada. Hear... 
Anm Airline*... 
.Vracr. Branii!-.... 
Amor. BiwnitoS'4, 
AJiier, Can 

r.'AMSWtunwnid.- 
if.Vpcr. Lire. Pow'i 
Amencau Espr'i-' 
"* A mer-Bum ,■ 1‘rAl- 
Xiner. Medit^L.. 
S-Xai Met* ll'1'ma-i 
, Aitur. 'Irturs. ... 
'-AAicr. Nat. Ga».. 

j^iiien smrlims . 

liter. MMJibi.il. 
A -lire. TeJLATt-1. 

AMP — 

Anipex ... — 

AHiocnila- 

■ Anchor IW-kiue. 

f .iBllCBl'f-llllwh.. 

Arina* ttrr! 

Arfuncta Oil 

.Athlsnil i’ll-...— 

“AiLKicbOrid— . 

jro>-- — 

V* 

Amo ftnduiS*... 
a 5HUt. iHu 1 Kleci- 
Bank Anirnca — 

. VanLecs tr.N. Y. 

'RaiW Oil- 

t^Brmnre Poeui.. 
Heck-um Diiri^,... 
Hulia-UoncU..-. 
Bcrnm— 

Bemlix .— 
Ben^upt Con...... 

H«lb(ebeni Steel. 
jtteiclOBifi-- 

^IMlnft 

ruoue vateade— .. 

Borrieti 

_ sun- Warner 

‘‘Tinmifi Jomaj-a- 

JIbicm — 

■Briosul Aloycra... 

Dnl. I’M. AUK... 
Braekwav r.bws.. 

^8»ww*** •" — 

tsrzzz 

-^tu|o«aVVeie5_-. 
SsnlKrlkaio.... 
KorjimionAltm. 
Bunv-uffb*— 

Campbell xaip.... 
^APxJnn Pacific. 
Canal Randolph- 
Cl p)!d!aluitn-. 

CamaUna— . 
CuiwtkGnvnl 

IVerpillsrlmii- 

CV-rofco 

.Centra/ 

,C«.TO 

Certs in-Teed 

(Vew Aircraft... 
Cbn-o Uanimr tan 1 
Chemical 1U.V.Y. 
Cbe«ip<*ku Ohki 
.CtawereSh Pend. 
CbioKo Bridsc— 

Chn-slor 

Cinresms 

CAB. MUscraa... 
cTf Financja! — 

City ServleM 

City Investlni! — 
J3.A glimnr jJ._ 

Coca-Cola . 

CdfsU Pa lm .. — . 
LVjIum Altman.-. 1 
Cerium. BrdcM sv 

Ctribml'ia lisa... 
CoionlMk Pkt... 
Caj&lneCoot Am.' 

Cro>l'U5Via>i top. 
LeunMivciUi.... 
CdfNw'JLh 
(.amwlthOil Kei.. 

I «mm U» illeiiUl. 
LonMimii .X.L 

McpbU Fooui 

Con ml .\uL-w..., 
CisrKiiara rowe*. 

1 iiinnnrntd Call., 
CcctinemalOU — J 


19 

1J 

8.= 

7 E if 
4E 

1 1 41 

35U 

C8 

E3'_ 

19 

36 

E5ij 

IU ■ 

33>r 

9 

3Si_- 
2b' i 

25.. 1 
2E»j 
2d>; 
591- 
42.’-* 

9 

54>i 

6.. 

ao.. 

ie : 4 

4J?-. 

13.. 

■*8 

£b:. 

5 

CO: - 
if-i , 
JO , 
19'. 

II 


IB-': 
12-« 
8 . 
72 L 
41 
10 : 
32m 
67 : 
C3:, 
18>.- 
32*. 
24i: 
ll'« 

31.-7 

91- 
35r 0 
251 , 
27 Tn 
22 
241, 
58 1 j 
4 1 '-i 
9’t 
34 

p ,i 

SOI 

18-i 

>14 

16 , 
47 

Eli -i 

4 ' . 
19 
!«>., 
3H' 

19 

10 - -. 
2S-..J 
BE- 


Umtlnentul 'Dele. 19 1 i 

Cnntml Dam rSie 

Copper Bn n-e. I6''j 

CortiincfiUs*^.... 1041; 
i’HCluienationl 28 1 ^ 

Craito 16 

Creole I’einkm... 17:.. 
CroekerNac. C. 1‘. 22-r. 
Cron ii Zellerbncli . 29 1« 

I lumniiD- Kd;iih'. o 6 
1 Ciiitia,-U'rifttac... 15 

) Dana Z6ij 

' Dart Industries- 31 

• Davlm 6> t 

Uiwre 52i; 

■ Delnnaite 17L 

1 Deltona — 1 1 Isj 

Detroit KiUioa... lBJq 

| DicUpbone 11 in 

Digital Lpiip. B8:-:i 

Dieui-r (V\alt).w. 82tr, 
DIM.li.'nSencfnLn), 4 1 ij 

■ I hr Mend I-Liares.. 3.53 
j Linn Cbc<nKsl.. H 53v, 

Dresser... 43-, ■ 

1’ont 158'. 


1:9 

c2:* 

A'- 

lfii. 


! hnftlo PicUi-r...... 24 

| L-ibi Air Line 8;., 

| Lost nmn JKchL»L„ 153 - . 
I l»l IWN»i. (7a* 1 Jj.| 

1 kll rn 

l-merv AirFrtbi 

. I'-M.l 

' KnROlUanl Alin.. 

. IninirL 

l*o( Int'l.. 

l-ilijl- 

fr.\*.nn —...... 

laircbiM Camera 
1'i'i ll'.-pt Mom . 

. lire-ione Tim.... 

Cd Nat jliaiuii.. 

; 1-M Nat City 

Flint Jkoie. .......... 

I’lcntd.a J'owi-r.... 


I4*i 

30 

as 4 
51'. • 
37 i 
IB 
39 
43 j.| 
16', 
35) 


19 

341- 

16i 2 

101 :-} 

28 

16-j 

17U 
23 1„ 

28i- 
36 
E2A* 
E7 
30 tj 
bi* 
51 
17 
11*1 
IBS} 
111- 
85 1* 
60 
411; 
3.49 
S3Jf 
4JJ, 
1531; 
L4:, 
8 

131:* 
liij 
28'.- 
62 U 
31- 
18’ • 
El>* 
14'* 
29:, 
U7 m 
48 
57i.t 
17., 
39 
42-', 
161, 


Investment $ premium based on 
$ 2.60 per £ 1 — 29 J*% ( 28 i%). Con 
version factor 0.8238 ( 0 . 8210 ). 

AntT. 

Stmek 


An*. 

22 


An*. 

23 


*4 •• 

111' 
*'4 -r 
44. , 

S 1 ■ 

ca-. 

20 

34:,i 

jo;., 

18 

52 

5 

ES'i 
115 
It i 
12 ': 
EOi' 

23 i 

17M 
58 
li i 
301; 
13m 
25 
35 
1L: i 
16'. 
9 1 ,i 
2BJ. 
223.. 
’-at: 

lp si 

la 1 . 
I!', 
e«i • 
15' 
60:* 
iIJa 

I- J.' 

14 >4 

13 
^2 
45 
4 IV. 
41 
701; 
54 

24 As 

1 

355* 
40 1; 
•*5^1 

II - A 

It 

141.;. 

301-. 1 

ID'.- 

io.^ 

£S:« ' 

4', 
ilia ; 
78H' 

, 

29i« 

s 0 ;.' . 

;b 

40 >c : 
25;,- 
52-*.; 
SBvf-, 


3J1; 

| Fllr-tf 

44.; 

441; 

110 i 

i;-5i.c. — 

IS-.; 

15.* 

hi'.i 

\ ls*nl Mc40r >aHliai 

bi . 

bi',. 

44 

■ I'.wiiwi Alvkt.... 

l.s 

13 I, 


i iorinni „... 

35'-. 

55', 

-8 l.- 

i I'rci-’M.rt Mineral* 


£6i. 

20 

■ I'ruiinul 

24>; 

23-w, 


Fit-iua liHlusincs 

12 

!l? 

28 

1 

01 ■ 

SI. 

16 



11 

11 

3 1 : i 

1 Caoneit 

25i 


5 

i.-u. \ liter. In-. 

1 3 

13 


1 lien Ai-iiT. Truii 

4c-, 

47 


lien, (.nble 

hi-. 

Ul„ 


, lieu. IJviinuitiM. 

19 

19 



59.* 

59:- 


' t.-vu l-A^iliirailuu 

5'-; 

5i 4 


General FnoU^. 

23:, 

2at* 


17 i j 
56-i 

ib‘ 

13i, 
231- 
32s; 
12 >; 
151; 
9 1, 

219.-- 

16 1 . 
15'i 
11 '.- 
071; 
13 1. 
6H* 
3H* 
191; 
141; 

12m 
2 1 •*) 
441- 
40: 3 
4l 
70 
US!* 
23*. 
„l*n 

o4»: 

401*. 

43:} 

ll'i 

10a-; 

1391} 

aO-i 

lO^i 

iOai 

-C'4 

4i, 

* 1: i 

73-I-; 

17t« 

8a;. 

SOI; 

Lu- 

ca:-. 

•mi* 
Xt<h 
E5>i« 
27 U 


(inenl .MiUs .... 

Uentral Alolonu. 

. tiva. Public Util 
j tffnissl ei^ni* 

' i ten. '1 el. Lied.. 

; ueaenil Un-.„— 

: Li v mao* 

' (i»vpia Pad be- 

! Gpiy UU.... 

| i.nllette - 

limits! Hr 

I Dc«ilnehD.P 

j fi«'«iywrTlrr„,. 

! IiOiiM 

. Grace W.IJ..,.,, 

I lira r.il L’uWtri 

| tit.Atla. Lac, 'lea 
i (irt. North Iron.. 

I (Vrev hotrod 
! U.ILI. Ldrp,„„... 

li rotter - 

: UnUArWcaieni... 

I umr Cu 

l Halliburton.™,...' 
i Hauua Mini n£.... 

Hein; ELJ 

: Uetihicio- — — 

■ Hewlett- Padtani' 

, Hobday Inna 

i Hi'mr-sl^kH 

j UiaieyTreii 

j Uouver 

‘ Hatton IL K. 

IfUlnoutinL lot,, 

j IXA 

, lu^erwll JCand... 

. In land, steel. ...... 

j Injiieo 

, IBM— ' 

i Ini* CtJum. Nuo'r 
lol'u Flavor-.—, 
int. Hamesier— 

lutL Hold Ins'*..- 
Jutl. Mln.AChem 

in:L Al>d:el 

j lotn. Pap,T— .. 

; ln>. T ula let... 

1 IU Lalcmatiomti. 

-. ittrnuiecttinL.' 

■ Irtcd:— 

j IktMRbeHl— 
j JlBllltllW.—— . 

! JoUiiJIun^viile., 

1 Jobuum Juhaoou 113"* 

> JolinamSienriee.. 20 is ! 
I Joae* H Lauebitft 17 j 


34. 
tLl 
1 B J : 
42-.- 
2u 
181 , 
3', 

56.'. 
H2 . 
57: • 
21 : 
2l<* 
Cl 

»Oi* 
13' 
lO , 
I41 
24 
10 
i.3'. 
2E> . 

1S5-; 

6l 

45:. 

7?;: 

21 Ip 

401- 
IQS ' 
22?* 
71- 
1QU 
37'? 
64 
2b'; 
9 


63 1* 

blirf 

18* 

42 rj 

18 ^ 

O'ft 

35:* 

1121 ; 

56!a 

EDg 

205* 

20 

R S 

io>* 

U;. 

10 :* 

I4t* 

23!; 

91; 

23 

Bill 

154 

50)9 

44)* 

48lq 

73i* 

20<s 

42 

102 1 f 
22 
7* 
18 
36>s 
62J ; 

9 


Joy Manntactu'c 
fuine Ataunin'm. 
Kwer Indnatrie- 
•valuer atari— .. 

Kar.... 

KenueooU 

K«t .UeGeo. 

Ividd- (Walter).,. . 
Kimberly-Clark.. 
Koppem 

fairaricu 

Krecse— 

Kroner Co.....— 

LernerBtarea 

Leri armopaaSl, 
Libby Ch» . Fond. 
Libby MeN'eiL.... 
UeccltA Alyero. 8 

Lilly Eb 

Lldon Indniit..— 
Loekneeri Aina... 
Ijone atar Cent— 
I/m£ Island Lift- 
I Lomslam Lend... 

I JJn; IVnico Vjjbr 

I Lnbri.-ol 

Lucky 'i.m. 

! I .tea Younctxrq.. 

I lUcliillis 

Mserv K. H 

I Mn-nav-ox 

. .UsIHncar'iCheiu 
' .Uira.UBDorerCI* 

I Map-a. 

' Alarain.inUil...... 

. Slaieor...— ......_ 

: Alenny Altdland. 
M.irtL-ill Field.... 

, ->Liv I -l. Cluri.-» 

: MCA _.... 

1 UcDi-rmoli 

! McLVmin-11 IVoc 

Mctin-v-HlIi 

Mr more* 

. Mi-rck 

; Mr mil Lrueh,... 

; Mod 

> Mino.MJn L Mig. 
MIsmod L'quiucr. 

' Uubil Oil— 

• .Uoii-aoib - 

Aluicau J. 

Aluiurola 

Alurpuy 01: ....... 

Aabixco 

■ AilCi* LtieiiiioiL. 
j Aasuua— .... 

] National Can ... 

■Ml. Cu-b I.V;.... 
.Nat. IhsHlter*.... 
Nat. rrmw I ij,l. 
National s;eeL... 

,\alpnip> 

Nepruna Meier,- 
New hni;lanit El. 
Newbueiaod lei. 
Niaera MobawV.. 
.Nut^ra Share.— 
NJ> InilutRlee.. 

• Nonolit A Western 
North Nai_ lita.. 

• Ntbn.tta(*»l*»T. 
NthtvM.Airl:ne> 
Norwtsa. Baoeo.^ 

, Norton S lrrmn 
, Oendfloral Petrol 
jOrfilvy Uaiiurr.^ 

• Onu Edisoa._„. 

I Olin 

UluEkrptur.... 
ihen-iu S-bipkli} 
Owvskt-C'urninft „ 

Oiren-llbnnia 

itc C-oast Prop.... 

Pacinc Co., 

I Pae- Liphun*; Co. 

1 Pac.Pvrr.&LL^. 

■ FanAtnlForld.Cir 
| Pnmor Hanuadn. 

F tgin Cen tral... , 

' Penn Ftt, i Lt.„ 

; Penuev J.C 

: haiiiaiil Unltsri. 

' Peoples Drug— 

1 hopln tins—... 
i Wnai nv 

> Pi3-amOn-,.._^. 

I Perkin. Miner.... 

I Pet 


■ i 4i» 

20 

6:* 

81, 

29:, 

59 

19lj 

39'i 

32.-* 

41 A? 
36I-. 

1 bio 
281? 
E3>* 
201 - 
6 
35 
791; 
Bln 

SI. 
173; 
191. 
34)9 
01 j 
463* 
10.: 
6 

6 ’•* 
23-- 
115*. 

42 

AS 

28 :j 

32 

25 

23 \ 

24 


34,* 

191* 

6ij 

12sc 

«U 

20-3* 

59 

18;? 

36.3b 

32 

4Lt 

351* 

15'.* 

28'* 

S3Jo 

201* 

51; 

34i* 

77i, 

B 

5*1 
171 j 
19 1 e 
24 
8’s 
46>-. 
I0>- 
5-. 


Raytheon-.—...; 25U 

RC.v , 231. 

: P'«tiiJ*t.. 1 r fl 
• Hapobbc SteeL..., 22i 8 

! Uerkm. 64i? 

1 Reynohh Metala 14i 8 
1 KetTM-do KJ Ind 
Kfcb-McrryU ._... 

' Roan Selection T. 

' KocV-well Inter... 

' Hob nm A Rasta... 

Loyal Dmefa___. 

SnwTop 

baiewar Storea^. 

I St. Joe Mineral*. 
i^L Beni* Paper™.; 

Santa Fa Ind 

| bason Ind. 

1 bcblira Brewing.. 

1 ^cblamberjrer 


79 

20 

9 

=3-i 

ei'i 

16!', 

175f 

841; 

19:* 

S6:i 

574? 

fa5i, 

521* 
ftsS* 
39:* 
»3i* 
4B:j 
lOi •. 

lo-.* 
1.-..* 
3S i, 
44 1* 
IIP 
22:? 
314, 
143; 
17 1 
lidi 
56 * 
43 
24-., 
19i* 
57'. 
25., 
9!; 
191; 

20 h 

13 

42. ^ 

54 

421? 

31 

2 

25'; 

Eli; 

o3 

6 

21 ; 

z 

SOij 

753* 

19 

6-j 
28 !y 

79ii 


299.28 297.75 


10: c 

88i- 4 
43'} 
ill 
32.-, 
315, 
40l : 
301; 
1 s3:a 

5* 
Zli; 
17. „ 
19U 


IQ . 
88.^ 
iZi? 

1I=* 

31). 

371.: 

40! f 

aUi.- 

B5-‘, 

La 

5 

iO^ 

17', 

191? 

X 13 1 1 
ZO * 
165* „ 


[Pdzer 

Phelpi DoOee 

| Philadelphia Lkc 
1 Piidip Moms. 

; Pbillipi Peunl’m 
. liekwai late;.... 
I Pdlabvrv 
; Pitney iJoww— ! 

I P,tU4on..» I 

• Plessey Ltd. ADK 

Poiawd. 


1'otomao 

" PJPtr Intluatrie*.. 

I'rocwr Qua trie.. 

Put*, sere. dec. . 

l'tillman 

Puna — 

PurcUlor. 

Quaker "■» 

kapid Aatain.. - Idsn*./ ;14 m 


35 •; 
22 ;? 
■M-: 
451? 
19TJ 
118'* 
53m 
29 
41*, 
12Q 
211 ? 
23 1? 

113^4 

If; 

29i* 

87 

2K S 

67:? 

12'- 

40.™ 

34 


11 5s 
41', 
34- * 
2ft .'1 
50'.. 
22 in 
23lj 
24 
E6 

H5 4 
26 

b« 
• 3 
so 

i? : ‘ 

83 w 

ie>j 

55 Jo 
57 
621? 
49 -i 

bo 

39-1 
*2 
H85» 
b:* 
33 Jr. 
13', 
13 
55i* 
42:* 
ll»i 
22'- 
31,'i 
141? 

17 <• 

15:, 

56 r-. 
65 
24.; 

IS'* 

5b-* 

24i? 

B..; 

18 

20i; 

13-.] 
41-3 
54 S 

81*. 

25^ 

2:*; 

23*! 

5J* 

2E:, 

2 

20Ji 

741? 

17:; 

2 b 

70:- 

12 

34J. 

S2: 3 

4ojs 

441. 

191* 

1185* 

t>3U 

29 

415, 

*1:4 

21 J; 

83 

1101, 

U!- 

CO'* 

96> 

aiw 

IE 

40 „ 
33i, 


. Scott Paper 

! ton-ill 31 (ft. 

1 Bcudil'r Duo- Vest! 
! *ea Container*... 

. •'■■■■He (G.D.)..._ 
-*eara Boebnck— 

I Security Nat. B'k 

1 'Wco 

f Shell OQ 

1 Shell Transport. 

signal 

isicnode Corp.^.. 

;^tbip]«ry Pat- 

: Moser 

j V.ilnm ..... 

1 -soulbdo* n. ....... 

. southern Cal. h>1 
: Mutittm 
Mhn. .Nat. Bea... 
■XKiibem Pad he 
' bouilieiTiBailaiay' 

■™D1I' llland ; 

; er^rry Unteb.....] 

' Sperry Uarai 

: Ekiuitib. 


45i* 
641* 
Si's 
27 le 
89 1* 
431, 
Hie 
32 
28'* 
43 
22Je 
4Tg 
60 3 b 
1131; 
12 
14 
17 
6L5 

13i, 
291, 
94*. 
15J* 
43 
62 ; a 
27 
EOl- 
49ia 
b6 
48 
4 

9 t 
21U 
1M-; 
4 3i,. 
28*9 
33i? 

IS,. 

i** 

47. B 
92 
47i» 
62. a 
77J* 


■ S ta n dard Brandi 
btiLOiiCbl itotnia 
5M. Uil Indiana.. ■«■>* 
stand. Oil QlUo_ 1091? 
1 btauC CbexnteaL 4 1 ! 
Merlins Dnts* 

! Slitdebaier 

. sou Uil 


duantiad., 


! dyneex 
' Yedunc 


reehmeotar . - 
Tektronix.™^....; 

1 leledyno > 

Jletei — ; 

; lenaeoo. 

feaoro Peuxrieum. 

I Texaco.. 

1 Texas Gall 

| Texas 1 antra 

j lews UtUitlea.™ 

J lime* 

: lime* lUrrot. 

j Umlaa. .... 

1 TniPft. , 

! Trana*«nericji^_ 

1 Texts L'trtan. 


Iran™. World-Air 

1 'travellers 

■ Tn. t’dntinenlaL. 

■rxw. ... 

JCuh CantrPox.^. 

. UAL. 


33J, 
361* 
44.,: 
171i 
92 Pm 
9»S 
39 
13 

20 1 a 
£61; 
291? 
24.', 
103:n 
275; 
30.'* 
171; 
321? 
42,* 
lli« 
All* 
19'. 
81 
26& A 
23:* 
71* 
16;* 
tfa 


UABCO 

UG1 — 16 

L'ndererUil ;'34i» 

Lulever NV .,45 

Union Cartage—, t. 33Vg 
linicaCuuunacos. 23 
Uqiuu UUlkiilL. 34 
, UiUda Pacific— 55*a 

. L’m.imm- (■> - £4 

. Uni royal ill, 

Lnueo Alroreft.. . ZS:* 

i Lni'ed Brand*.... 71* 

[ United Carj bi; 

22 :* 
17lj 
21 
Hi- 
12> 2 
28J b 
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dla 
19i, 
£51, 
20' » 
Z4I- 

ion* 

27 i s 
30:* 
174* 
' 32*1 
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161* 
i5i a 
16 
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Zenith Radio. 26 351 s 

WorW-wide S«c- 38^ 38 1? 

Chile 3% 1983. 60:, 60 : 8 
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U^.Tm>>4097* 1»7i, t97ig 
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Airmco Keifte.__ 4.75 
AleuiAlaratnlixiiij c3i^ 

Aiftonui tteeL lb'* 

AitMstos +15'* 

Bank of M anneal j 18 : * 
Bank of Nov -Scot 24»* 
Bell Telepbone — 1 41 

jBoria ' Ji.Q5 

! Bcnrater Phper u . 3.65 
1 BP Ca n a da ....,, * 15'; 

Braacmi 17 1? 

! Brinoo 5it 

1 Calvary Power-. 23 
I C'aoadaCenieqt.^ 14 1- 
' Canada \7WTand' 8.45 
Uan. Brawn rt — 4 60 

Can I iu Baa^ont.' 31i* 

C«c Industries... 141- 
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Cait. Miner Oil„ 56 
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I Cb let nun Dev 1 2 

. Coruloco 32 

[ Con*. Batbnrsr.„ £43* 

; Coo. Textile M._ t- 
, Conaumer Un*.-. 15 
I Coatain 
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I i A mat Petroleain 
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UnltOil Canada..! 
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Etodaon Bay Mne. 
Hudson Bay.— .— .' 
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Imperial OH— ... 

I rndal Canada.—, 
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30Je 
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17 
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2* • 

10 
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B' 
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15), 
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17i* 
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«.7d 
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11 
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30 
75 

9 

E6 

14 
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26U 
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izug 
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Further gains for 



auk. Lr. iBank ■ 
1973 Rate 


AlaUrt 7 


The doUar continued its recent Oemand f o r ^ 7 hV’ F °^ E1GN EXCHANGE^:-; 
upward trend against most other to 1 m>c. the- 

major currencies, helped by antici- thrce . mon th to -.'J oc. the +iv 
pation of the July U.S. trade m0 nth io 4.90c. and the 12-month 

figures. Sterling opened at Us to 8.25c. , ...... 

highest level of the day of $2.4620- Dealing in gold was ter> qtn-t SawYork 


Iriv'* 

>14uvi 


•--9 i 


ffiSn bm E5J5- ye«ertay 'morning, with busmen H^cf^l" 

tS Most’ mostly taking i; K ^‘£V .'ffi 
were at around the $2.4575 level fixing level of: »1«* CopeS b uumjx 

and the pound closed at $2.45 id- Conditions were lit-eiicr ji-ic. jvauirrt . t semi 



ui.W 


FVs!-!! 31'M r !32 i * tV F rs!4!s4^!35.' arid theTlosTng'quntation was ?HS-ino. J5uri.’h- 

tlnancial francs from Frs.4.321- showing a net loss of S4 on je • - i;j>„.- «iisruuin> a Bacu? of i4 
Frs4J4i to Frs.4.374-4^SJ. Swiss day. Coins were generally a Hint di'urumu wie. Bubs Driven S 
fraocs were quoted' at FrsJ.OSJ- cheaper Than on Wednesday. Gold w'lrertibl*.- fruo.-. cla^uu OiunriA 
imun nctc — lower in Zurich at 9 J.m-9.ub. t Kaus Kirni an: tad 

nu-reui (ram-, tiiwias fmaurtar; 
JO riMar~3 . -I- RjJ«- ilien « ranmj 
da jins financial ra>- l km- i jiq - 


— •AT. 


Frs.3.061, against FrsJ.0290-3.at30 closed S3 
on Wednesday. $99-101. 


EXCHANGE CROSS-RATES 


"au*. 13 F ran k I n it i New” korfc| _ Paris j Uniwb j Itfiidou j \ni»n-rd»u«. 


OTHER MARKET RATES - 

Arcntniu-* 13.13-17 43 r Xrt« Rra»'- 
.\u-rnUln.'l.7!lB2-l.. T <i2 Vnvnllr— tc'* 
llRkril... . U.M 15.15 ..Vusira— .ST 
I'lntuul ..." 9.04* 3.08 \ 1 1 lri»lniu_SI 
limn-..;..' 73.75-74.81 ;Rinri».__i}Sr 
H' lift K7 n*£ 12.6B5- 1 2.695 t'andx.-. , 24j 
I.ilu-iiiIi' 1; 93. 53- S3. 30 ' I'rauM— 


TV qTikf nrt — i E.4B26 45 ' 07.00 30 b.fM-^TE I0W »1 735 ^73 fcO.B9 .J9 

H York : 10^6-40 ! — i 25.0a- 10 ■ a.442S-75.i4570-467I- . b.9bo i A) . ; — iO-75j 

Sub tali 174 flj .3.1 I 4.346 3635 - ,U.*72t-49E lu.670 7io IRO ap 

9"*?* Wf® j WS i XLtJzi ■ *5®^ Mx^ra.:3.6570 5 7140Urn^iySi 

London-.-' H-iSl- ; 2.45ia & I 10»4 67, BE.9J .2* . _. w J i r 'i ‘,1 * .r- . \ /,-Uinl 1 8514- I8JS4 T5S 

™ S3 ’ 531^176 7. I*45ri| ; ~ *> ^ 1^^ 

Zurich— ■; Ua-05-45 ; J-0534»1 | lO-S-bj S.Oi-tflTa 7.tO -aw »i*-W *” S_Urii»-. L6403- I.6M5 Jiipui— JS 

•-Ylhri'ab4E 

iHua.U.... 

.Jw’uTn AJf 
98.49 90.52 l. : .^. . .._. L t8 


UA 5 in ilontreal 0.9E&3-W Cxnmihui S In Sew York L004E-46 L-i S in Jlllvi 
571.40- Stertiaft in Ullxu 1403.6 L id ComiuacuisL iu, Unw.als'Ms. • CkniL 

EURO-CURRENCY INTEREST RATES O 
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Au^.23 19X5 


gteriins 


liort-term -.1 151a - 16 
7 rUy*’ notiue.l — 

XiiarJi — '17)8-17'* 

Tbpro munttaa.jlSilr-tEii; 
Si-r-m-u! ha..... 15)8-15; * 
C'i»-.vwir_ .. .ilIK-Mit. 


G.b'.lkiUai 

i.'siuulrtui 
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Dul-tii 

m>il>ii-ra 

W. t.eriiHi 
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; 

Iran*: 
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3h- S 

4 41? 

ni*-m* 

5I-U-S5; 

6i|-9 
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flliOi; 

JO-lOU 

5 1," -6 1 1 

3 ■; il-j 

llig-llra 

»' 8-«i3 

lOU-lOt? 

931-7 
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' Iiam.-d nu rxfi-a uuuird br nc 
dojlt-ra. Oth'-r rai-.-s may be mm, 
v.n»rc. »s;> Sclllm: rale, o Com 
rate. Financial rale 

FORWARD RATES . 

Uw Mu'nUi TUrwii 


Lou-ierm cortificaic rales as follows: tu-o years 9t-9; ner ci-nr.: ihrw jeaw 
95-9i ner cent.: four years 9i-9i per cent.: and five years 91-92 per crni. 

The foDovrimr nominal rates were quoted for London dollar ri-rtiftcarrs of 
deposit: one momb I2iiu-ll* per vow.: three months 1V»uj-m wr cent.: mi 
months I19ig-lij per rent.: one year I0U|fi-10i per crni. 

4 Rates are nominal closing rales. 

t Sbort-terra rates are call for st-rima. U.S. dolUirs ami Canadian dollars are Vienna-.. iDdbfl i . 

two days' notice for guilders, marks anrf Swiss franc*. Kui'iclu.... 9t; 8U c.i-tu , 2C7J 19j 


N-«r Yirt;1.00 O 90 e.iiio 2.95 B.B 
M,niti mJ.il 75 1 60 1*. jan4.804.fi 
Aiu*.t - ilam'3t-. 2t? >. ,-m " jg 9 r _,; 
liiui'clw... 80 60 -. inn :'15 1K 
Ci'peuli'u. 4 M. }<ni-5';iUs 2* iteoii, 

Frankfurt 4-4 ,<t |itn *4: 

7a i- |>m-jwr f45 : tui 

Milan t«r 8 Hro iIk^ 5lShM 

IM.«— ... 0>: 7>; nrv pit. 6j-23* 

IVriit 7I--6 . imu -Qj-Uli 

f-rock-'lin.. 8 5 lix- fin ' l^j 


The downtrend was accelerated Japan Line were lifted Y49 at BoogainviUe were down 5 cents Myers dipped 3 cents to.;, 

on rumours that a decision on a Y727, and Arabian Oil jumped at SA2.S1. NRfIC were off 1 j cents and U'ool worths eased T « 

rise in the discount rate may Y30(J to Y4340. at $.\3.S5 and Hamcndcy gave way 8A1.1L Herald improved 4 

be postponed to early next week. AUSTRALIA — Mining sector 4 cents to SA2.0S. to SA4.10 

Sony lost Y50 to \ 4.480, Honda continued to fall in slow trading. BHP continued further declined JOHAN NESCURG-^Gold 
\14ta_Y736. TDK Electronics Y1G under the influence of the Federal 7 cents to $A&20. weakened with selective 

and Nissan Motor Yll to Budget Industrials also weakened. Philip Morris were lowered 30 evident. /j* 

Peko-Wallsend dropped a cents to SATJiiO and Rothmans Randfontein lost 25 cea 
*!?Pon Steel were off Y2 at further 14 cents to SA6.16. Nickel were 4 cents down at SA3.2S. RU.25 and Soraa! 20"c« 

XJS?’ M * tsn * Shipbuilding Y6 at producer Western Mining fell S Breweries eased with Carlton RG.50. -? 

oLj an<i H,tachI V4 at Y25a. cents to $A1.93, while Gold Mines and United off a cents at $A4^0 Platinums were softer ih 
von - est ® nc ■ 7noved U P Yw to of Kalgoorfie and Utah Alining and Swan 4 cents at SA2.26. lack of interest. Miruag-i 

YaSR— it is expected to report each shed 10 cents to SA1.45 and Industrial Acceptance were 5 cials drifted lower in sgn 

favourable results for the current SA4.20 respectively. cents lower at SALS." hut Austra- with Golds, 

term to December. Poseidon fell 30 cents to SAT. lian Guarantee were 2 cents up Industrials cununued mn 

Speculative lssucs advanced. CRA were S cents lower at SAB.B5. at SA2.32. light trading. - 
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AiuDyn.so) 67.9 -o.3 : xa 5.3 

jUBBk.Vedn.100 318.50—150: 18 5.7 

AMAsSfPLlO) 54 ...... — . - 

Amro Beak IPL20' 76Jifl +0.8 

V«nBeritri»(PL50 201 

BunkratfriSQ— . 94.5 

BokaWmtnrfFLl'j . 97 -r2.5 

Uwvior (FI 20) - 598 ;+13 
KnroCamTrtFI.10: 78 ......... 

GhaLBrocsdeFLlu S5.6 — 1.6 

UambrocOocPl.SC' 81.5—0.5 

Bau. AIM FL20- 117.2; + 0.2, 

Hriiraken (FL8ai- 275.5.-0.5 ,* 14 ' 1.3 
BeUinpnen _.... 50 —2 414 2.8 

Holland Fund — 804 -9 ,25.20 4.9 

Booftovena iF1.20i 66 J, — 1.3 20 6.1 

U'oteDpnriauFlil 44—1 — — 

IHC. Holland PI1C' 73.9;- 1.5 • 18 2.4 

lUL.il. (FL100)... 96.5 ' — — 

Int Muller (Fl-20.; 64.5 -0,2 20 

Maanien (FI. 10.... 60 +1 ‘18 

N'auVed lnrfFnc* ; 66.2 —0.9 25 
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NerfllJdBiqFLsa 174.5i-0.5 . 14 

NrfotPl.BOj J. 72.4 +0.6 i 8.8 

NijverT. Cue 1C4.8 -1.2 6 

«J.C.e.(FLam. 21U.2-6.6;25 

Van Omnwreo_... 355 +2 .20 

Kakhaed iFLZil}-.' 158.2 -1.2’ 16 

Fhilios (Fl.lOi 48.6- 18 

Rga&AVcrPLlKl 244 I-6.& 18 
KobeaH^I-aT)- — 826 ,-O.S . 34.B 5.4 

Uoltnco(FLa0 148.9 —0.1 4 ' 1.3 I Jbaftbuum 

IloyaJ DotohFLSO 105.6, + 0.2, 3611 6.8 r JLA-V 

lokyo PkcHlfts(Sl OSS 40 1—1* • — — j Meomaon DM lOCi 

L 01 lew (FL20)... 119.4 : — O.l . 33.6 5.6 UeUllcMlachaA 

Uiilk* IFLW) 122.2. -rO.2 , 8.7 3.6 Mn^rKnckven 

Ve^urop 7 1.41-J.6 5.58 5.0 j 
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Trans. Mount Oil 1 19i 3 • 191. 

| Trirac • 21 1* i 21 
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west CatH Tram- 17 1. • 17 
Weaum Geo...._. alia* 1 * 21^.. 
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Artwd 4.600 

Banqua da Bm.. 3.220 

U+kxert vR* 2.300 

Hnu Lamberu.... 2,e20 
C.U.1L ComeaC.... 2.465 

Co.-k»nll — 1,268 

K.b.K.5 2,550 

KlectrobeL.— ~... 6.54 1 
Fabnque 1.600 

G.Bu Bnterpri*e... 2,600 
G laee Sc. Uoeb. ... 3 490 

Hoboken 4.955 

Innovation 3,240 

luierunra...^..^... 1.870 

Kroon hank— 8.350 

La Koyala Be4>e-.'S.830 

I ■ecrotma. 7,350 

Pboro (Javaert— 1,386 
Pieux Knuiki_....;7.720 
Soe. Generale—. ..3,065 
doc. Ueo. Banque 5,355 

3otiu 3.785 

Sol ray ‘A’,......... 3,b30 

Iractioa Htac. 5.170 

U.CJJL 3.130 

Uu. Min. (DlOibi. 1.730 
VtMiiaUoalxgfiie. 5.270 
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Qelaen bet* 
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5SJ8-0.3 5 

136 13 

160.5 10 

207 • . 8 

535 115 

.... 116 .+ 1.5 8 
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sehoria* 428 -1 • 20 

Dietnena 2a2 in 

J «M*uciier ; 274 +0.B 10 
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315 18 

412 20 
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251 + 2.5 

129.5 -1 

109.3 -0.7 
300 +2 

300 . + 1 
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84.1 -0.9 

336.5 —0.5 18 

244 -1 *,17 

143.2-1.3 *16 

245.8 - 0.8 18 
183.5+0.5 

260 

100.2 - 0.1 
121 -2 
131 -3.2 

189.9 +1.4 
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3 +0.1 

159 , t0.6 
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114.8 
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Kroner 


r- 1. 


10 1 5.1 Arrow Australia 

15 1.7 AUelaMpHrlahtnnCwii'lSOe 

16 3.2 AILena K^plnrattnn r. .._.... 
15 I 5.8 Allieri3Infc.Tnlc.liwim.tSI 
14 * 6.4 | Atnpol H-tplorat imT....„.... 

20 3.3 I Atnpol Hetrolrajm 

20 3.3 ! Ansae. Mineriat..^....„..._ 

17 4.8; A'mo. Portland t/emant... 
_ I _ i Aaaoc. Palp Paper iSU_»... 

2.7 : Amt. Con. Indnitrlei.^.... 

3.5 A-N-l 

5.6 Aim. Oil * G*a 

j_7 Bluo Metal Ind. ........... 

4.9 Bougainville Minioc..._... 
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mg equities ease back from early technical r all y 

down 1.2 at fresh 1973 “low” of 414.4— Gilts improve 




FINANCIAL TIMES STOCK INDICES 
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. ACCOUNT jpE AUNG DATES interest, led to an imnmwmM* ,, . OrdDlr Yields 
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TteasS q nJr' -JL *¥&» “J J*g frora 214p following the in- a like nature were sustained by h --'" announcement of ?h e i| t emS “ 60 
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from shakSg^^Imt tvvn Yes terday*s opening sharp 
nervous bears, however th« ree ? very on WaJi Street stimulated 
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move had little effect and pritfet a late deiMnd for investment 220 
subsequent^, -drifted back and £ UI 7' Enc y- and The premium, which 

• often dosed- below the previous 5?,“ earlJer to*®* quietly around 
day’s close. Even the seltere , ^ P® r cent, moved higher to 
appeared to have taken the day ?"? { T J& at 2B * pe r ««. Y ester- 
off, possibly to . make an ear-fo da i s ^SE conversion factor was 
start- to the approaching holiday (0.8210). 

w eek-end. * Universal OH Products declined 

Official markings. at 5.86L were t0 9®?ip ® easier Recent pin 

SSf i?yi!SPM.ft Banks **i lower 

tow " for the year-of 414.4. The Home Banks continued to drift 
F.T.-Actu&cies - three ■ main' share tower on lack of interest. Barclays 
groups were aB 04) per cenL. lower «*sed Sp further to 347p while 
-With- both the 500; at 176-40, and ®Ldhuid and National Westminster 
.All-Share, at_17W9, at 6«th 1973 *2** both another 2p cheaper at 200 
tows and -the Industrial Group 333p. Lloyds, however, ended 

preciously ciose to its “ low ” for unaltered at 235p. after a 1973 

the year at 1S7.7L . . . “low" of -253p. Discounts were 

looking a little steadier; Cater Newar 

British YfomYc rallvz 2r vfier at Z7 °P’ recovered half of after 

• axriuui ran as rally the previous day's lOp falL while 

Gilts put on a better showing !? erc ? an j however, tively 

wtth sentiment - helped by the frendless and further Develc 

easier money-market- conditions * a ^* s 80(5 7 P respectively 238p. • 

^'btoh Jed. to hopes that to-day's Hi? 1 * r y Sf ded “ Master Assets, 1CI 
Minimum Lending. Rate mmht and Edward Bates. 250p. Hire af .^" . 
stay at 11} per cent Trading was 5l^ hases 'tl r L? ga i n ^tured by ' 
small, but shorts recorded gains S^* 1 * ueal ? 1 5^ to Bn’anslon »_ nf ^ 
to x ' 4 . while J ongerfdated tna turl- g^cft-which last another 4 d to Rff* 1 
ties and irredeemables aU added '£*$* a faU on ^ week 80 F^’ci 

inrSf ^7 1 !2rS« ernnient stocks f f 13 regain 

index rallied 0J9 per cent at Insurances again failed to 

01-90. r. attnxr mimk I 


A.P. Cement. 


sistent small selling, while further 
consideration of the interim 
figures left Martin Ford down 
!p more at 3Sp. Alai] Orders 
generally held steady. 


V.UIU10UCU ii# «iuMi iuicicai aim o__i_ ~ -c— . ... 

picked up 2p more to a 1973 ?? ejr \2P *, p 

“ high " of Mp, making a rise on JSlrevi f® rtLm< V w 5? ch 

the week so far of I7p? SSS'SnS 26,p v. Lcad,n S 

r issues fouowed no set pattern. 

Land Securities recovering Up to 

Aaronson recover 201 ip and Star (Great Britain). 

^ . toadtog Aliscellaneoas KK wMeiS^about 6 fumre 
Industrials ended easier for choice nrosoects 

assiLs-iB. aft. s-s 
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Leading Electricals continued British Oxygen finished 2p off at L2 0 i P bu , Cornwall wen steadier 
to attract only a small interest a “tow” for the year of 62ip, a TiOin u ^n h^ ^ 

GEC started a shade better, but Reed International shed Sp to pendii"’ reraiSafSS^ BrttSh 
eased to end a net 3p off at 133p. 260p, and Rank “A” were notable Land rinsP^n chsX' h. J5? « 
while EMI closed similarly lower for a loss of 8p at 4i0p. Favourable j—tV, af ,„ P . s “ ade harder ai 
at 151p. Thom Electrical ' A M Press comment on good half-time J p ' 

shed another 4p to 398p and statement sparked off buying Newspapers retained a soft 

Philips’ Lamp receded Up to interest in Aaronson Brothers. a PPearanee. Thomson reacting 4p 
888p, but Plessey ended the turn which recovered the previous ta among other small 

harder at 109p. Elsewhere, Lee day’s 6p loss to end at 120p. Gold chants. Elsewhere. Inveresk 

Re7rfgeration derived further Cross Hospital Supplies were also traded briskly up to 47p. a “ high ** 
benefit from the advance in first- aided by Press mention and finned J or toe year, before ending only 
half profits in closing 2p better 3p to a 1973 peak of 82p. Among JP better ct 45lp. Morgan- 
at 64p, after 55p. Pressac, S9p, other scattered firm spots. Eastern Graropiau were lowered 4p to 
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recouped 2Jp of the previous day’s Produce regained 4p to I20p. U6P- 
5ip fall. Rotaftex (Great Britain) while Kleeman Industrial. I40p, 


v:i -M.- - l7L.Bb; X77.3J 175.01, 160.*^ 13 j.-*u. JJS.3* 


dosed 4p down at 63p, while tosses and Development Securities. 475p. 
of 3p occurred in Sound Diffusion, both improved 5p. StonehlB Hold- 
Cop, and George Sturta, Sop. ings were prominent among a 
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Following Wednesday’s late 
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Hanson Trust. 119p and BestobelL Burmah Ios * 5 P to 415p. 


reconstruclion. r-.cii so. imh ihe free market 
pong hardened metal price cudlv below S100 per 
ip. Elsewhere, ounce a fall of h was sustained 
2p to 392 1> but by ihe index JT 149.4. Losses 
nt remained ranged to ::5p in President Brand 
ip. down :0p. at :ftjp nhito. ..moiig others. 

Doornfonuin l4t>l'p). LI baa on 

Australian lows ^ u Si^ r K,0 " r ,uu " pl " ere iU 


Further overnight assessment 
the increased tax burden fol- 


Platinums eased 
le free market 


in line with 
me:al price 


African 
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far of 13p. Francis a duU market of iaie. Adwest Group feD 10p to 253p cheaper at 2 op, 

. regained 2p at o2p. and Acrow “A” shed 4p to J02p. being affected by 

at^Sr^rr^h fa,, ? d to Babcock and tVTIeox remained at P an y* ,, pro f u 

attract much interest and were At-mv an A ISJatrv hi»ttr»r 102n: the U.S. Babcock which leras - wrhile falls of 

IQ Det ^ er recently boosted its bolding in the by Seddon Dii 


iv i jwh- uiainn .-Lusiraaa put on ui nut uiumscu h f market metal Price 
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. interest was being shown towards are due on September 5. to 620p m response to revived 

the dose, gold share prices ended Another quiet day in Breweries interest in a restricted 


_ Peko-WaJlsead were another Auslra | lan considerations took 


ov near; the.day^ lowest and left prices little changed. Higher “ ar ^, el before reacting to close Interna tiooal Combustion reacted 1}°"'',’ , 01 ^ 58f ?' ^ . S JST a 
the. Gold. Mines index fell 3.1 to half-year profits helped Arthur ld P better oa balance at 810p; from 44p to 43 p. down 2p on the 'P lower at 169p. 


Tradin'* news failed to stimulate ^ ve ground included Dutton- and Commonwcalrh lost Pefeo-tVaUsead wore another ^ ustr alian considerations took 

.L ^n. 5p T Q “4r a M 50p “Sle Forshaw. 3p easier at a 1073 another op to 237p. 10p off at 1 a years tow of 425p an0|her l0p from selection Trust 

International Combustlou reacted ^ ow ” -® 1 ^ 58 P> ^ S JS ra Textiles displayed no set jijjf 4?n£; of fSfiaooriie a * 400p ' vvhHe CAST eaw * d to B9p. 

from 44h to 43 d. down 2 d on the ChemtaUs. 7p lower at 189p. Mttern in idle trading and . ,0 ‘“ bolh prices being 1973 lows. 
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monev kltered at 147p. toe latter ending lp easier at Johnson and Firth Brown rallied Rather less interest was shown _ . . JIS^RiT^r i-an°" d ^““copper price and in active trading 

tov n to c , ___ Illp. H. Samuel “A” were notably 2ip to 53 Jp and Young Austen in Properties and prices at the . °uni- he re ^ te l0Sl ?P 31 1,4p too shares tost 7p at 230p. 
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— " — - - - a i ^ T° to *° s - , ^sgsfr&SF rA[-:?'!C' n, d«:is 

A i rrunoicrn IIMIT TDHeTe i m , % ’ I . s f alb Africans were inclined closing at 60p as against «4p when i ncre ased profits, losing 7p at I48p. 
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5 Yield % # Yield % I Yield "i 420pand South African Distilleries loan’ stock was' quoted at 53p with anTourwed^'afrer' 11 marker houK 
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S' 22 WmT Ibtf. l nlu.,,54.9 68.7-0-5 4.80 vSfwintr Pirate. 69.6 72.8—0.3 3.48 V***firt>wth 51.4 54.3 —0.2; 2.35 

f 2H 1-0,1 ' • J «1 Iu»*. futo.[*a3 30.3—0.1 2.94 _ 65.8 68.4m— 0.4 2.80 Vvwtlnwjine 48.3 5Z.0-O.fi 5.26 

1 1 ’S .lii 1 "A"! §’55 I ami e;,52.0 55.6-0.2; 3.34 Shield 40.6 42.8*1-0.1 2.75 IM.O 4.04 


AW*yU.vlt4l......,i23.1 - 24J5H».l; 2.26 Viocoin U(1k4M ^44 P&ioSlMB 53 5 US' 556 *"•**—•* 183 ArrCUAE 

Ai4x>y 1i»viM.„:..§3.7 JW.fi'—O.l! 4.32 vAccum VutTrt.;33.7 35.8 — 0.1; 2.09 *Wlpiv>p£ Gen.'2L9 23i4— oil' 1.90 National Provident lnv. Algrs. LtA j*Sowi*p» '143-4147.ua ! 4.13 OF FSHOv 

Ibistoo Bae^ HgflOn. P Tentwvoa. Ease* RJ». Fund Managers vHso« lncnine._. 35.9 38.2«d _fl.S; B.15 **■ Cr»cechnn± Straet 01-« «• -Prices at Ah». 22. N tax Heating Sept. B. 

•MW 2Sii « flBJWI EMM jJ.WaatareClmirECatTiiP' bjjWTBhs VBrii PIu,l. 60^ 64.4-a7 4.30 V-\.PJ.C.tMn.Tt> fn i w w.ihriv. . ... . - 

m*^^.*^-****! «.^SSS^5SJ3mI 5 »u-«xi. jashaa^M S3.-'. SB ^SS.’SSES 


IINSURANCE. PROPERTY. BONDS PRICES PAGE 33] 

SS=ftr3=rS»S IS OFFSHORE AND OVERSEAS FUNDS lp***) 
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(a) Slater Walker TstMnsmt. LtA Albany Management Co. LtA Fidelity JHngmT. i Kes. (Kda.) Ltd. i Negit LtA 


5 Yield % 


(a) (?) Affied Hambro Group j ; The Ebor Group 
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' vheU. Ind. Sad >..>64- Z - 57.31—0.1; 
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?*?: &,S3 GreaJ v «tnna Street. flcBasu BT2 7BY «UeU*lar.Am;J4 BSl. 491.06 '"’“I 

SfcffB? -rarra«S«%- u, .*«.'-'«a , S»8m 11 S;= r 

ssaaajwa-tui.. 


t A Gixrarte lav„ Ud^8.» B.48 -0.1B] tk77 

United States TsL intnL Ady. Cn* !. 
14 . rue Aldnnger, I imnilniiiLg. 
LAUmlvr.Ph., 515 . 73 . _o.oi ( b 7s 
Net asset value Aug, » r 


143-3 -l.l>*.*9 Vavasdeur Firm laveElOts IJ m.'Ma 

_ 4,liimHteArea.;.d»« ».8ffl , - ^ America sauare. 

*AimAt-euA* , s**i‘2-IM 2.M6 - At-Lili I*m_Fun,i imi,, s 


(a) (ft) Manx InL MaagmL LtA 
S3. AUKN St.. Dooglafi. Lojl, Donxtas 4 SS 0 


At.Ld* Ibp-Fund BS 11.26 j .... 

N« asset riUqo jmy 
1st. Inr. AHU Tr„. L6S4.11 

Net asset value Ang. 17" 


-l.sC’i 


pinrcMipcdt in.. *?.*t at.o— H.l 0.70 rnces at Jaiy i*. not S», day Ans. C I - on T« IQS PiiSjOiT; "ra asset vajue An*. 17 'i- 

aasBrfflff^-r** «? <»> w «. *».«. *«. iff- *»° isKsaffir^s “'-***-. cmT ^ ~ 


•CarVul ArelS.,.66^;. . 70,21 i 2.75 WJW B r, . MC 107.0 llLB +LSi 4.10 * U )G.a. tl*xl» ?nd64X 67.B-fl.3i LIB Afty.SMi 

pnfl^u»u2fc(a»TO-Uai ! 3.73 se.Bi .... 4.43 Y B* lcr hm a„ \ i 7* f-Sf Oj'ej'tolutoMontlnentaJInv.FA 

Charterhota* jeohot - •lmd in» rt.nd..J 76,4 eaa w- w to A mSSJ 3 H 32 .ei-o .2 i-ii Schroder Va ^ & Co.L.’A v«i^ w«w..„i 37 A. 39 ^^ ^ ....... 2.83 p o. Box ns*ml Nassan. SatoV 

V Pipmun ThiS S. 0M48SH9 Ionian Unit Trust MoguL .UA oaia u Audftpfeg gJdMjtgJj Sta&vSa5Sti 104.4 JLA.V. Aug. a ._|Cd8ii.*l Asa: ; _ 


ttAnmtbMgie^ds.^ -M.O 

6D0. &TO tfck„^84^. - UJtj 
^RdmHaiLe««&0 ' "flM 
fWuna 


fA g n 31 1 ' ir Gawbtese W . AriMtnrry. Aliy. SMI 

V7 1 M ] «Wffl Lnito..\ r J33.B 53.60 — ’ 2.83 Drejf a? In teroon tinen tallan pa 
*Sg&Co.LlA fWOe- W-JJA. 3&2 ...... 2.83 PO. Bn eSSK™' 

obdw wM iq) Ulster Bank s^v. Are a ,u[S *5^ ■ 

L °4- 4 * — ! ?.*9 «an» Saw. BaUait.- tm neaa asssr • - Sl EJ8 ; — 


lui- laooiuw Tw. '80.1 8o.3 ; 6.ao Kn «sse* vajp. Are it 

Manx .Unlual F*i l 45,6 48.00 Z.SO Wah>« Ilnlr i ■ , .» 

Pwi Adrt, K*t.. ./61.9 65.9 — 0.4 1.60 r ^ Ud * 

a.C.H. Giont!i....ilU2.i Ido.a; I — «S?!?_7*2? , * ai prtt ** abainite 

Samuel Moi.-agtrLdn. Agts. _ **** *HW 

UA old Brand Street. S.CA 61-ses its* » «- Wgrbarg & Co. UA 


»«NeXl doling SOW U- 

Altt. 2t >dh.dttlhig Are » . . . , Securities LtA 

* <y^ fiMfade»ric»yi»d« am . ua «k 

■ oust** ^ H I^f O u^dr34.0 d6.pm 


AL & G. (Scotland) LtA 


•Ifurape Ang- L43.7 
n.Ucmn L'olU]— 144.8 


46J)! - 7 1^9 vCapital Accnm.^,24.4 26^ +0.2 5.07 

46.9} j 1_S9 vCaptol Sn'enonBOJ 51.0— B.1 3.93 


ISr*-', u 6»67 1-0.501 - 

ib. Pram.^i • n ii - 

° Net .asset nuae Ang. 3- 


.-> ■ Bavi te t - iifi. us wiiw^l Cut 


tAncbor iron SUiito4.8a 4.8d8l]»-0.10j 2JJB dniqy lnt Jtng pv DsnttSS fTS ~ * 

stssssag dss-i n! & - 

■Anrti.u- Anet JA51.« 1.40 (L87 - — ... — 

Nex» sub, date *Tnea rWea NOTES 


• LtfEtta 
-*> v ^ 

•• 


« jggs m 3 a so ss; 

*t)L.,|4?^ - 9QJ. B.7- 4.87 t| ^> |fa 35.0’ — •fAccuin Cnltsi-.-i 

hhOwent $rio 9 S»Js«t L’un..j£&o aaoA j am Mntnai 

nfe Trite Mama** lrl •j**c , sFib* F ntt'^o-J ff w i ill to) (Et) ^otnai 

SmSiSttowSL BaV32*«n pj*»tluGlfaFj:;53.3 35.5 ....*. 1 ^ 4. TokenWflfie M« 

ardtogfiCiftob. ; Ul-ot Ms * ’ 1 »■»* 

eewutu.o 34.TML1, Left vJMCot ComJj-** 58.1 41. w nUunuil lw. 7«-, 

OMWI4S.8 46.1—0. J 0. 10 iVl X>. 1 1????!'- t?n 52*0 -17 - vlUifraiNlueCtop 

|Aht tfftn AQ1 _ Q J 6.SS f UA h.41.0 4^.0^ 1 ^ m\t uiuaI tiSghlU.^ 


30 Morgan Grenfeii S JsMgi (Cii lih ll^ S 8 tor ag taytas ex pen a m. 

— 50 WP^^StPaerPo^^i^ig,,,.^ ««m B 

Eurosyndieu, Croup <to " ] **"*-"** WJ: I - «««*. 

k**nixiiffliT*nt. p. toil 1.987+6 | Murray. Johnstone (in v. Adviser) i*? 6 * - dKsnmaied. s Today ■ 

RmnenruloD^MB « 2+2 * Nl^Tfe. J^mrouvM tree ottUL 

Item N m nmnf*" 1 * Sa " g LBt - DufuattretPandi LSS22.21 i ... ; IT nwjL, zOI,w « once lorindes -«J| 
^ ixSSTS. ULam tMnrny Faruu. J LilS8.93 - r Z 

p J, t Bn “Zd. I.*- Mvtara • ** «- gSU fp^SS,“ 

S5 ® D -, "T " i“S 7a^5S“ 


•ra S»(SafcaSi5SfSi LS? IS 

- ; Acih ony vn &yt it Co. LlA F-tC. Mugmi- LtA to T -&dv^« Negtt SA. ! wt«. 

5 Vsaaagii^u-s-aj aasESS'SS •: ■ ssvMawjEara. J=» 
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ETC (609) 

■«4 l/?, Transport Stk. T 970-03 47-*a® 
^^socrt^Stfc. j 972-77 81® 


Spe-CeSs 2 i-i I 

llyv Si - n . 34 -'jQ 'iftft .s \ \ ; m >i i A ni IH1 
,. i= I ^ C SJ vc,i, »*1 Ln. 3iS® 30»w;o 



5 ’tr«^ n s ,nD -- L "- 1 


Standard Chartered Banking Gro, 488 98 
87 93 90? 89 

Uman Discount or London zd 365 
Wlntrutt OOP* *d 288 7 

BREWERIES & DISTILLS- (14S) 

Breweries 425p) xd 79® 80 704 
Ul. UbP) 75- ALOcDtJ. 1979-0* 
54®. 4 1 <pCDd. 1975-30 xd 63li 
Hjij cmiriM;gii USp) 12t« 3 4. SUBC 
. Da- 1907-94 70® 7u. 7-VpcUnp.Ln. S94 

- on- * , m ■ B«ll 'ArUwo (SQoi 225 

*d 90-i® -a®, Sodding tons Brewertai U5» 84 
Brown {Matthcwi UbP' Xd 90 
BoCXJev b Brewery <23p> 


in® 6>s 

78 xd 7B"i«:0 


973.00 75>ib® 4>j 


U,, «■■ . ' - - i BUCMCV b »n-»BT |«»| 

•SSiSK#"-, s 

-**H ^ U1, <993 xd 59:0 a© <" , Distillers '50 p> xa 145-;® 6 S® 'a 7'a 6 8 

1985-37 f 7! ,,® TV* | ,fi^*iS8SM£ * 

■ J5E tefcA* .*'• W, MR. W- ^ 


7p«U. 


5I-BC «T,™V<» atx. 139U-4UU4 36 5|,® *l» .heVu B kLb ,b SB 

- * 1%* ^ SUL 1982-84 70*® - u * (Mm iSSl Son USp) xd 135® 5. 

K - S, nnO* TQttUTt on, O. o, V. I 7-'jpCLn, 67 1 1®. JOPSLn. 83-5® 

*”’'6>we" '-90S SB U 5 39 ® | H jrdrs Hansons tlSol *d 102. SpcPl. 

fc '' &’ » £-?r wi,„. i kss-.sssiw jse s« ,M 



STOCK EXCHANGE DEALINGS 
from the Official List for August 23 


Thursday, August 23 ...1 5,867 

Wednesday, August 22 6,724 


Tuesday, August 21 ... 
Monday, August 20 ... 


6459 I Friday, August 17 

.................... 6,327 j Thursday, August 16 .. 


5.594 

6,237 


The list Wn Sima Uk prices at wfcttb b^smteadoag 3 nw ctU» hy 
rkitUkts ef Tin Stock ExOanat wn r«*rdMl hi Tfc a Stock Exchange 
Daily Official List. Member* *»e AOsed U « «* hargaha except to 
Special aad tbs list ciooo*, enfon, ba W*™ as a complete record 

el prices at «Mdi busliiass was dean. 

Bargain are recorded fa Ota Official List bp to 205 pjo. sats. bat later 
transactions cat be tadnded hi tM fsliewfai dart- omclal UsL Ho bi dl cai loe 


is available as to erfutha’ a bargain iuhuou® ■ sale ar p ertbase hy 

e* me puwfc Markins* are a* McassarNy te "to » ■“ 0BUf 

eae ba » iialu Is any sue security at any pries Is eecorded- 

The Bomber of deafbiys marked in each section follows p ie ft* 

skUob. Unless otberwfsa deputed shares are Q fato ™* ™5 

paid. Stack Bxdiangc secarldes are qntad In peimds nnd fraaieos of potmu 
■nr la new pence end fraedens ef new pence. 


-Banfains at Special Prices. A Busabu done with or between ooi wnmaher o ® Barca fes done prerioos day. 
ul- 9 A— SiUBualian; sB— SBahamian: SC— ^Canadian; SHK— 4Hoa* Kbits; SJ-dJamdcu; SMa-JMelaisn; 


ABarsains done tor delayed delivery «r “» buyin*- 
iiLe— SJTcdaw; iSMN'w Znalandi 5S— SStagiPOthf 


u Bailey .C- H.I >5 p< 12 
I FcilvsCGwe Dock 272 70 
\ 1 Marchubcer imp Canal 

SSi.® 

• M.llOfO Dackb 1 ! 9® 160 


274. SBC pr. 


? *1 T... I wiiinvy, n«» w*ii fP^wu. wiw 

Wunr Ln. 1934-C6 83^0 ? a ! V ^^Vw* S ftcDb 71$ IX? 7tSJ: 

Ln - 1997 * d 77 <•• uO ‘ ^j;® I 1995-99 64-*. SXpcLn. xl 44^ 

rtfs, ’s^X^ ’ Ln - 1994 03". 2 - :« 3 CANALS & DOCKS (10) 

V *To Tr * a< 0 rv Ln. 1992-96 xd 8 OJ 1 .O 
Trea 5ur» Ln. iggg a® • <■» '« ‘ i.- 

i';^5 IC TrIl? 4 * ,,rv su <- iRca-J 22 '* 

3pt 5S iu,Y Slls. 26 . 

-“fr' COMMERCIAL. 1NDUSTL. (3.U4) | |SSSa a «BB3? 
Treasury 5tk. 1977-00 690 2:(®| ! 

.'i-; 3 -'6 P U T /J , * u,y SU. 1979-31 66 U® : rtt O : M • 

- ' S -rfi. Treaiur 7 «■«. 1986-89 sa • ■*» 5 1 AD International r2SP» 1 6« 

s’- S 1,-!1 _ 1 ACB Rescarcn tlOp) 99® TOO 

uyMWTf s:k. 1974 Id 96*. 55 i A.P.V. HMU. (MM 277® 
jC' lio lAi*?-*"? ,3tk- 2008-12 xd . 49 - 1,0 I A.y.P.Jnd.J2Spl »C.® 8 ! 


SliS—SU aiiefl Stales; SW 1 — SWesr lodias- 


Budbe Bras. Hides. (IQs) 160 1010 15’: Greenbeid Mlltots flOpt 53 
aume o.bbs. » . Greeidne tN.i iZ5pi 34 3 

BulBin CA. F.) <Spl 27. ANOII-VtS. tSPi 

Builoimn ( 20 p! xd 123 
Bunco Dean »25pi 99 ... 

Barnett Hnttsnntaire Hld9S- ANon-vta 
U5 p< 54 

Barm- Anderson nOpi 530 
Burrell . Spi. 1 65® >: 1M 5 . . w 


Burroughs Machines 35ncLn. 

Burton Grp . 1 rS0p< xd 1530 68 . ANon- 
Vtg. >50 pi xd 163 . ,, TO 

BudnMS CoWPdttTS ttQpi *d 41 30 


C — D 


iu® U® ':® "1-^.0 <1 

'•.|CL 7 r £S“n' Stk. 1975 94 , m.— . 

/v; .-^-Treasury SU. 1977 xd 86’*® 5® | Abcrcom ln«t. (AOLSOj xd L * 1 1 

IJbdsirw SUc. 197S 95® 

- - ^ Tfcwury Stk. 1973 xd 92 - 1 .:® J* >j 1 Ab< 

■i 1 ' 1 I* > I! .AIM 

v. ^i* Tpeaaijrv Ln ' 1930 90 S9 '* L,|4 i 

■ ti-a^-^Storv Bdb. xd 961. 

w*-- 


ilroli Ldnd Ati ' 1903 1909 

r-JfX-1'3'" 


tion 


E CRiJOUi! 
44 \ 


(68) 


' *401 


91 c- 


•:® 


£ -CXSTk 


■- CORKS, m COL'iNTV— UJv, 

- _ FREE OF STAMP DUTY 
^London County 3prtU 2 S S«Stk. 

A'JPC SIX. 1 777-81 xd bC'.O- 
1979. i 1982-84 63:»C>. upcSrk. 1976- 
i T45. 6 -JPCbU. 1974 5450 

t-Carn Js 'PPSlh- 1988-90 6 S 
■> • 90 9 3 .yPlOO" 6 ;pcStk. 1 975-7 S 79-v.O 

*:- C T?*Wr London 65ptStX 1576 865a 5 
•■'-'j-ol Cara" 3 j 61 «i. S20. 6 .ocS! 

>r _<-4 -1 7 pcs :2 390 

- c7c 5,-cSll 90 
: g-’royuiirp Couniv .j 

Car s 3ati'«- 

■ C-junfy s 

•"■ ~S? ; ISK? Sl,,c cc - 65UCSU. 1975-77 

•rfiSliJw -- ' - «■. 

'i. «* 

Corpti. T:-pc yji 4 

il> 9'S°95 C ° ran "' *° a7 ' : 

" Cor, » n 6 ' B£ 75 -J 

S <PC 25 4 ® 6 ; 

ESS:?*? c.c. s'.pc bo . 

- W ^niA sr i?-', l 3 BDn - T * n< > Coron. 9iipc 
a. l, m 

7 r'Pgfuraa—iand c:» roc 795 ® 
NOfMngliiin Corpn. 6 d: 79 1 . 
vouth«nd-or-5o. blp; «d 91® 

'Southwark Coron. 9--.p c 930 
•7 Stirling C-C. 7 5 DC 8S’» 

•-Swder'anjl Corpn. 5 :pc 70® 

Car n" 75 pc 84'.-® 

-.Wapwebs-iioe C.C. doc 910 1 '. 

■’ PUBLIC BDS. ETC.— U.K. (10) 


FREE OF STAMP DUTY 
Met. Wtr. Bd Sor A Sik. 25 5 
-Aartcollurjl Ml? 9'.pcDb. -n 34 
.. DO. xd 84'.. 10 . o; >1Sb 93 50 p; 


.. 89® 90 

A.W. (Securities) <I0pl xd 7S 4Je. SpcPl. 
4B>^® 82® 

’Aarouan Bros. (IOp) 116 20 

Abcrcom Inrct. (ROJO; xd 31 •_ 

Abcrdurc Hldgs. (25p) 12® 11 I;. 8-'«pcDb. 
, 68 : 

I Aberdeen Construction Gp. (25p) 97 
Ahem Services HOpl xd 40 38 30 
ADcrsnjw. Bristol Channel Port Cement 
.-Spl 153® 

. Ac'Ow (Engineers) SpcLn. 76 
i Ada (Hallux) (Sp> 12® 12 
, Adams, Glabon (25o) xd 70 
3':ix Adams Foods (lOo) xd 32 
'‘is Advance Electronics <25o) 97 
AdncM Go. I23p] 255:® 

Agar Cross 15 
1 Alrhx Ind (20p) xd ESO 
1 Albright. W.'son (25p) 2S« >-6 5 
; Alexanders Hfdgb. (So) 21'.; 2" 

.Allied Carpet stores (10pi !2S® 8 
Allied Polymer Group <25 p> bd : : B. New 
• 25p> 87 :: 

Allied Suppliers 6-’,pcLn. 54 . 

Allied Tevrile Companies c2Spi xd 9S:< 
Alpmc ibpl 67 

Amalgamated Metal Corn. 190® 
Amalgamated Power Engineer (25p< 97 : : 

Aman i25P> xd 108® 

Anderton-Forco Industries (25n> xd BS® 
6 Si: 

Anglia Telewslan C5oi 120 
Anglian Food Group iiop> 33': 4 
Anglo- Swiss Holdings <2&pi 76 
Anglo-Thal Corpn. i75o> 195: 7: 5 7 
Aquascutum and Associated A iSp) 33 
Arensan *A.> iHlogs.i ilOpi 102 
Argus Press PI. 50 
Arlington Motor mags. (2Spi xd 1 15 
Arm.iagc Shanks Group I23p< 1S1 
Armstrong Eouipment iTOp. 67" 

Armv and Na»v Stores >50oi 600 3 S S99 
615 18 

Associated Biscuits Manutrs. i20p> 86 5- 
A >20o 74 

Associated British Eneng. < 12 ;-pi 22 1 ■: 
Associated British Foods <Spi xd S2 1 U- 
6 : -pcQt. 67 7: ; pcCnv.Uns.Ln. 154® 3 
Associated Dair'es <2Sp\ 265 
Associated Electrical Inds. QpcDb. 69- 
E'iPcDb. 645 i; 

Atsociated Engng >25p> xd 61® 59': 60- 
dpcCnv.Uns.Ln 73® 

Associated Fisheries (25 p> BSt: 9. 75pc 
Uns.Ln. 63 

Associated Food Hldgs. i25p> xd 1570 5 
Associated Hotels <25p) xd 173 
Associated Leisure iSdi a 41 . 

, Associated Newspapers Grn. i25pi 203 1 
1 Associated Paper Mills (2Sp) xd 39. 6 pc 

Auoclatea Portland Cement 2121:® 12 
11 6pc0b- xd 5S’a®. 7ncDb. xd 63- 
9ocDb. xd 7Q U 

Associated Television Con. A (25ol xd 
94 1 -® 3 : 4 6. 10':PCUni.ln. 98 h 
Astra Sets. HOP! IB'-;® 17:-® 17 ® 
Audicnronlc Hldgs. (1 Qo< 1 25® 5 4 
Austin «T.i » Lev tom (IO 01 25® 

Automolivc Products ' 25 0 ■ 79 
Arana Grp. >5oi »d 191*0 
Avon Rubber xd 191® 

Avonmauth Engno. Gro. Off 94«? 3 
Ayrshire Metal Products <25 pi 28 -: 


3: 


‘roup (2501 111':® 100 11 c 


1975- 


6'lDC 


ICAR. Jersey iHIdgs.) HOP) 20L® »J 
C-H industrials >1 Dpi 539 . 

1 Cadbury Schweppes «2Sp' 61': 60ij 1. 
| SpclStDb. 06^0. 7><P«Ln. 70 U® 

i Campari (IOpi 67 . , 

Canning Town Glass Wks. (25 P) 4a 
Capper- Neil 1 (IOp) 41 . 

Caravans msntl. (20 pi xd^ 74® - 
CarCIO Eng. Group (Zap) 51 
Carom (iop) 6-c® 

Carpets Mini. 7i*ncUns.Ln. 64 
Carrington Vlydla (Zaoi 29 
Can's Milling (nds. t25Pl 38 
Cattle's (H logs.) (IOp) xd 939 
Catutan (Sir J.) Sons C25o) 51 : : 

I Cavenham (2Sp) 141 3 15 Warrants to 
: suD 67® 99 70 60! 6:. 7pc1StPf. 62. 
I 9‘jDcUns.Ln. S2: : 15 2i 
.’Central Wagon C25c) 33-?® 4-:® 3 
; Chambers FarguS New |5P> 1 Pm 
■Change Wares (top) 81':® 

' Cavenham i25p) 141 3 12. Wrnts 

Charles (David) (IOp) 118® 

Charring tan Gardner uocket (25p) 57® 
Chemical Sec: (IOpi 56 

Chloride Groi 
11 10 

Christje-Tvler (lOp) xd 87 

Chubb (Z0p> 1101- 11 12. 6l;pcPt. 56 

Oro WdgS. (Spi 22 

Clark Fenn (Hides.) r250) 74® 

Clarke- Chapman- J. Thompson C5P) 969 
79 6 

Clarice (Clement! (Hld9s.i (2 So) 55 4 
Clarke (G.) 1 Motors! (5p) 19-*j® 

Oarteon Inti. Tools (5pl 45. A (50) 441; 
Clay Crow <2Sp) 149 
Clover Dairies (2Sp> 144® 

Coates Bros. <25o) 74® I.-9. A f25pi 
; 67 1 .-® a® 

Covts Pa tons (250) 59 ij 60 71-oc 

l Unsecd Ln. 67® 7 1 - 
Cohen [G.l 600 Grouo (2$p) 67';® 

Cole (R. H.i (25p) 64® 4 
Combed Grouo |10p) 49® SI®. 7-'«PC 
Urscco.Ln 74® 

Combined English Stores <12 ':d) b 3 4 
Comet RadioviSion 1 S 0 I xd 108® 6: 5 
Comoton 1 J .1 sons Webb ■ Hldgs. 1 (20oi 
320 2 

Concentric «10pJ xd 41 
Cancreta l2Sp) xd 76 5 
Cook Watts 9'jPCLn. 72® ‘%Q 
Cooc Allman Inter. (Sm 641; 

Conh 2Spi xd 4Bffi 9 I- 
Coral (J.) Hides. (10o» 150® 2 
Cornell Dresses ISp) 18 
Cosalt i25oi 80 
Costain (Richard) <2 Sd) 2B4 
Countryside Prop. <5pl 71® 70 2 
Court Bros. (Furnishers) N. V. «25 p> xd 
1S6 

Courtaulds (25p< 132 3 29 31 30t 


Green's E<oooniisw (25®! S3 
Gn-mslt Sirmtt (ION 128 30 2 
Griffiths Bentley (Spi xd 2&I* 5 >: 

Guest Keen Nertiefol<Js 297 301 300 3 
296 B 9 5 5S 302 


MTV New N-V r25pl 81 
natkner Henson Grcrhound* (Spi xs 101 6 
moo 

Hall (M.) i25oi 105 3 
rial lam (V.i i25pi xd 1499 9 
Halma Inv. HOP) 31®. 7 pcul 64 
riammex Carp. iSAO.bO) 1 SB 
Hanson Tst. U5pi xd 122® 4ig® 4® 39 1 
20 19 20 : : 1':.' 8‘»tUi. 85* 7. 6t;PCLn 

lu 

Hargreaves (20pl 97® 89 
riarmo Inns. tlOp) 340 

Harrisons CTOifield 12 -hi <* ij. b lPCPT. 571 , 

Hartley Baird (bp) 4® 

Hawker biaoriev 350 8 3 4 2 5 1 43: 
9 

rieensn Spark (IOpi 50 ® 48® 6:, 

Helene London (Spi xd 34 m 

Henderson (J. Wj C25o) 1B2 

Henderson ij- M.i iiopi 59* 

ri en person -s.en ton tJOpi xd 113 

rienlys i2Qp 1 Xd 204® 4 2 

fiensner (Furniture trades) OOpi xd 360. 

A Non.Vtg. <10pi ad 35® 

Heoworth Ceramic Hldns- (25p) 50- 74tpe 
Db. 70®. 7 '-rPCCnv.Uns-Ln. 130. 11 PC 

cnv. Uns.Ln. 1(J7 
Hep worth tJ-> B ISOpl xd 4110 
Herbert lAIttoO) 320 3 2 
riewoen-Stuart Plant 7pcLn. 202® 
Hick.ng. Pentecost >S0p> xd 73g® 
Hichmet Palace >10p) 85 
H.ckson WcHCh <«Idbs.j (SOpi zd 347 3 
Higgs Hill >23pi 1009 6 
Highland Electronics 12001 23i;0 
Hlghhgnt sports «10pi 84-': 
rilil (Chariest o> Bristol 230 
Hillards (IOp) xd 61® 2 
Hinton lAihOS' (10c) 69 
Hirst Mainnsan aop' 34 
Hedge >Sp< 40 's 1 39 -zt 
Hohnuna *S i «23p) 134 5 3 
Hollas Textile Hidos. (SB) xd 860 
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SclirKdurr (5p> 16': 15-'« 16 15: 

• sen* sugar tits. i50p/ 82® 5 2 
, senior bigg. Group UOp, 39 


New 


Sherman (Samueii Hop) 15 ! i® 
bd.pping Incuit.j Hldgs. (2SpJ 420 7 
shipcon Automation ciOpj I2i;® 

***** taOW » 77. 1 -:pcUns. 

XO ^7 


klrkstau Forge Engng. fJt Spi 3S i^O 6;® Ihnannon *i2*spj xd 53® 

Kits on's Insulations l2Spi xd 84® 2 

Kodc Intnl. .20.1 33- iSSTciSS »SS 

;>haw Uranasi (XOo) 32® 2 
aneepbnoge fcngg. (45 Pi so® 49. 

L— M (25pj 49 .j 

__ { Sti eaw ld Ivot Dnll Steel (20pi 51 

Demtron (TOpf 1-': 1 L.C.P. Hldgs. (25p> xd 850 4>® 4 5 

Deiouuer Bros. (Hldgs.i A (25oi 151» | LRC Irxnl. iTOo. xd 67® 6': 7. lO^pc 

Dew iC i »25p- xd 110® 10 ■ Ladbr'iki Group OOP) 158® 7':® 7 3 

Dcxlor. Com, no Intnl JlOn) 2B'j 7'. a Lalng Uohni Son Ord. A (25pi 141® i.rtofb'oe h»u,^ Mn„, »• a 

*7^p< Uns. U l b 7 O**' C, ° UD ' 25P ' 114 ,6 j L | l 1 r0 Croup ,Z5oJ 6S!jJ 3 »PCUns.L 0 . , 

Dmpiex Ir.dusti. (5u- 42:-® 3': 4; 3 4 | Lam ion inds. 125pi 73 I '• 

1 Lane (Percy Gro. (IOpi 6 S':® 

• Lankro cnemicals Gro. (Zip' 123® 

. Lancrte (nUusis. (Hldgs.i (SOpi 95® 6® 

. 4';. lOUpcDO- xd 86 
1 Laurence Scort (25pi 01 8b® 

I Lead Industs. Gro. [5Dpl 95 
Leaderfiush (Doors) ■ 1 0p) 35® 

Leboff ($-■ (Fobrill (IOpi 62 1;® 1. 

, Ord. HOoi 61 *1 
Lcbus 'Harris- i25oi 159;® 


to Sub. 195 3 
, Smith Bros. New (25p> 51 
I Sterling Guarantee Tst. ,Z5n> 299® 302® 1 
405® 299 300. 9':PcLn. 133® 1 
Stock Exchanp? T'.pcDb 65'* 

Surlnvest Hldgs. (SOp) 94 
United Corps. P.740: 

United Dominions Tst. (25p) xd 96 7 5 
Vavasseur U.H) (2Spj 215. 10: : pcLn. 
92-**® 3'*® li 

western Credit Hid ns. (25p) 108 
Western Selection. Development (2 Op) 43'; 

YThlte Drummond (So» 267 8 
Yale t-atto OOP) 52 


Broken 
/?® 6 

Great boulder ISAO.tOt Hill .330 0470 4 

Hampton Goto Lsi 135 2b 
Hampton ProperLcs bJ 5. Subs. Rt> 
(Reg. > 12u II 10 12. 4pcLn. 50 
MIM Hldgs. I&A0.50) SUS3.blO 0177i ; 9 
NBHC Hldgs. ISAO.SO) SUb5.32« 0261 
SUS5-2S 

North Broken Km ISAI) 106 8 7 6: 5 
Nortn Kalgurlf (SA0.30) 18 
Western Muring Com. (SAO^O) xd ISIS® 
SOS® 26 30 SOS 29 

Miscellaneous (119) 

Ameriran Metal Climax War. to sub. far 
Shares of Com. 240. 8ocSub.Da. 
(SUSIOO) £42® 2 

Beralt Tin Wolfram (25PI 23® 1 2 30 
Burma Mine* f17>:pl 7 

Charter Consolidated «2ipi 198:0 6:® B 
6>: 200 196 S 7 S': 

Charteroail Finance Hldgs. (5p) 13® 14® 

Coiioueated Gold Fields - -5 pj 240 39 41 
56 43 

Loraan T, n Coro. (20 pi 163 
LOurno ilia- ba'tsr d>: 7 • 7 o b<: 5s 
6-'*p:Ln, 480- 7. : ocLn. 1953-33 59 ■: 
7 -:PCbn 1964-S9 59® 9 
Ma aywan Tin 'So' 16 
Pahang Conschoated i25pi BOO 
Rio Time " 

2 30 
272: 

Selection Tst. :25o> 403 
b >lver mines iZ.Spi nl nO 
southern Malayan Tn Dreagmg (2Su: 99® 

3 

Tharsis Sulphur Cooper iReg.) 210® 

Tronoh Mines >2ap> 72® 


Allied Lom»n COP' 89®- 1 , 

; Amalgamated Inv. <2spt m- 

sra W 

| Apex (IOpi 1200 10 *22' 20 * 

1 Arg vie Secs. <25oi 112 in.- 
| Artageo *25pi 139 B**. . - 
> BamotOP HrdflS Sl.ncT-Jt a, ro. i 
Bafik Commercial H I OoS- t 1 Opr' jg 

! a lit on (PerCvi (£5p) 38 . 

Jradisrt i25p) 170 
Br-iish Lana tZSp* 181a. ICka 
■J 00. wairaou 95 ■-.. *** 

dr. .tin EU. (2$Oi 91 'b. NnrO 
Calgary Edmonton Laud -C7'-ot ?5i 
capital counties (ZSpr irfVisS. 

, Wiirxnts 46® 7® 6 & - 
1 Cavendish Land (IOPI 125® 4fs®-' 

CeittrovInclPl Eats. Capital Com! ; 
“hcstertield (25P 1 251 
Cornwall Proa. tHIdgsJ (gp) 

99'- 100 99 

Craiofon ComhHied Sees. Dimrtwff 
Dacian Nld»s. (25nl xd 131 , . 
edger In vs. i25p> 239h® r 
Estates Pron, lev. (2S|U M-nSM 
Euston Centre Pron. xd 87 1, - - 
Evans, of Leeds (25D1 11*. ' 

Fraternal Estates (5 p> 34® 

Great Portland estates (50pi nt ' 
Green (R.) Proa. «10 p> 6Sij® « 
Grccncou (Spi 28i? 8 Ir® 9® , 
Great, mux r* (to<» 72-3 
Gresham House (25 p) tsi: - ■ 

Grovxwootl Sees. l&Pi 39 tt® - - 
Guardian Prop. (Hldgs,): I25p» lfi 

Himmerson Prop. Inv.-Tsc. A COc 
3® 65 70 ■“ 

HasJemere Estates (Ton) 310 • 
imry Prop. Hlacs. filin' sso 
, Land Revenue Tsi- 4 : pc 1st Do. 9Jr 
\ Land Securities In*. TSL <F0ti. 

I 200® ‘.-O 1> 1 7001- «HCU 
S'.ocLn. 159® £0® 59 00. < 
i 143.; 

; caw Land -20p> 131 5 . . 

Lewstan Intnl. i12':o> 120" 


* 


Diploma Invests. (25o. 49 
D'*° ns Pnotographic (IOp) 04® 3. A 
(IOpi 84® 4 3 

Dodson Park Inducts. (IOp) xo 38 
Oaland (George) (IOpi 31 r 
Doncaster (Dan, el) Sons i2Sp) 65'- 
gowtv Group (SOpi xd 114® IS® 
i ° rjk « Cubltl Hldgs. (25 pi 32® 

□reamlarid Electrical Appliances ilOpi 
44 '-O 6 
I vhbtntr 


A f2Sp» 

2 ‘i ! 


New 


R^har .So. 16'. 16. TlpcPt. (SOpi 45 1 Lec Refrigeration (2Sp) 629 4 
SSJ-'JS?** 1 * * 2Sp i 1740 17 ! Lee Cooper CZSOi xd 203: 


l-rlt-r Cnn 152® 50* 4 3 2. 5--or ' 7^**3 BltumastiC ,IOp) 30.’i .Leeds and b 

XU 47':. 7p< Conv. Uns.Ln. 91 90 > I C100 ' f 04 ! (25pi 65® 4 

■a-. | punh '11 #A.( ITOpi 300® Leisure and G 


blstrict Dyers and Finishers 


r l»,qii*’ Dui"»v iiny, fc-m 
r.*.. i.l-hni Grn. '75 B ' S3 - 

n-.ar^y r.., , Xoi 14® 

■-■*rl C-W*I Gro <T(I»| XO ag-- 
Br"J*h- Arii-ncan Tnba<co '75m xd 259 -e 
■'-S' 6o:» 59’- e 7'- «=0 55: S T 6> 
Dfl* 'JSn* 2 22ri t 15i 6oc 
7-c1P». 56. TncUnj Ln xd 731. 

Qr.|:*h. ari'tIu" Tobacco lnvits 10=:PC 
' L*- xd 886 9'tocConv.Uns.Ln. »d 


300® 

□un'op Hldgs. (50pi 85 ' _ _ 

Db xd 62®. 7pc2ndDb. Xd 62 1; 
Duport -2SPI E9o 90 


E — F 


, Leisure and General Hldgs. (IOpi 61 1 Si””* 

4 6. 66pc2nd i Leisure Caravan Parks HOP) xd 63':® 30 i iGearge, tZ5p> 50® 


. ailverxnorne Group fYopi’ Sbi ? 

.»5a 0009. tZapj 12b: 
litruar (2bp) 3a ij 
sketch ley I25pj 82 3 1 i- 
j 01 80 

Smtth Nephew Assocd. (IOp) 51 :j 
i tip-Cnv.una.Ln. 120 

iiP ar, °rl. J . ‘ M, 00S-» IMP’ 52 
Smith Hipgs. CWhltwortn) (5p, IT-. New 
lap/ ^ prn 

^.Too®- 1 50,1 A SM: - 8 

S eia)b l « J ^ tr ' e * ,50b ' T8 °® 59 ':® 60. 
Somic '25pi 57® 

j spencer Clark Metal Industries <20p 


21 =1 


l.I.D.-Pnrry 9pcPf. 43 
EMI ISOP) 153 5 
torly - 


Les Gre. HOP' 1&0 
Le^bronk (IOp) xd 26® 

Lesncv Products and Co. (5oi 35 3 2 
Letraset mtmi. (IOpi xd 107 9 8 
Leva* UOpi 34® 

Lex Service Grp. (25p, 86 ® 9l; 90 
Llncroft KHqour Grp- (IOpi xd 46® 

L industries ( 2 SPi xd 79 h 


GAS (14) 

Alliance Dublin Consumers' Cons. 93 
imperial Continental 6660 S S~ TpcLn. 

I 161® 3^ T.o 

INSURANCE (96) 

Bowring (C. Ti '25p- 97 SoCLn. 102® 

I Commercial UmPh r25pi 162 59 60 
' Eagle star iEx Cap. -Z5P' 143® 3 4 
j General Accident Fire Lite t25o» 151® 
50 ; i® 1 3 

Guardian Royal Exchange <25P> 210 4. 
7pcPt. Xd 64;® 7pcLn. 64 - , 

• Heath fC. £■> >20pi 222 
| Howden lAlex.' Grp. «10p> 84® 5®. 7 ; ,pc ! 
! Ln 72 '* 3 

Legal General t So) 151 SG 2 
Mattnews Y/rightion i20o' 191® 4 
Mmet Hldgs. i20P> 222® 3.20 
Orion (SOp) 257® 

Pearl iSd) 270 2 

Provident Lite A iVlg.) fRca-l 425PJ 1330 
P’ uoentlal <5 p) 145 2-i 
Rovof (25o) 312 


Consciioatea ■: jpi boo • , ' “ 7 ^. ■ • 

tc-ZifL Core. ' 2SP- 237* 2; b 4 I Lj . n ==f .Vc? 1 """ 51,03 C * n!t « 

1 3 7 6 2 : 4 .. I (Br.j IZio, • Bridge Secs. IlOpi 110 

i London City Westcliff 'IOpi 41® 4 
Lennon County Freehold Lcasehat 

'• l-.tDb- 64V. ' „ . 

: London sn.» Prop. Tst- t2So> Tta 
ME PC )23pI xd 201. SpcLn. xdN 
! SpcLn. «d 145® 6-: 6 4 
' McKay Secs. (20t» f42® 3*. Cr 
146® 7® 

; Mai brook Proa. <2 Spi xa 122 - 
I Midourat White HIors. tiOpi 51® 

, Mounmew Estates iSpi 63 „ 

' North British Prop. \2Spi 1290 + 
.'Peachey USoi 1*2 'j.Ti?, •- ' 
Praooi|y ^fUw^onarv In*. Con. OS 

A copper Inv' ISBD6-24) ia _ 72® | pS* T«.' (IS 3E?.'’'?*’ | 

s.ftu’V* « k ifirwa7iBfsa K -w,'‘ 


Rbod. & E. Alricau (30) 


Botswana RST (RZ> 230® 30 
Globe Phoenix Gold U 2 ■: p ' 60 
M.I D. (MannuUi <250' 1020 
Roan Cons, a (K4i 415® 

. sdukwe Colo Mining Finance il2':o 

I Zambia ‘ 

i l l . 

! Units ... 

Zambia Industrial Min nig Core. OocBnos. i bcoJUih Metropolitan Prop. (20p 


22 ® , 


(SU&lOOi t27'i0 6';® . 

Zamoijn Ar-glo American 13B01.40' 


221 I Sliugti Ests. (2Spi 76': 7 


ACTIVE STOCKS 

Prices in pence except where otherwise Indicated. 



ni-^i „ m., , 0-1 I Lockwoods Foods 7ocA.Pt. S5V('« 57® 
«rlv iC I Marriott' ni# ’iSJw °?o' London Midland Indus. !23o) 57 8 

Sussex Mnn» ^o^ii 49 1 u ‘ ndan Northern Secs. (25 d) 51 * ' 

k wS” pr|d^. , h^y ,, t jjg, B> ,jg ,7 | London Provincial Poster Gre- 'SOi 


3 21; . 

SOp] 136® i 


ag'"ert i25p» 55® 7® St 6 7 6 >z 5 . ! Sedgwick Forbes (IOp) 243® 5 6 
6 o;PI. 54-s— 7pcOb. xd 72 ;. 7 UpcDo. • Stenhousc Hldgs. l25p) xd Ill's 

xd 67-* — — ' — " “ 

5omk Son (2Spi 218® 

5«ong 11 Op) 36 

ppreckJer (Charles I industries <J 0 pi 660 7 

Squirrel Horn (12‘jpi 29-; 

StaSordshlre Patterns iHlogs.i (2JSpi I7S 4 
praffex Ihbernatfonal <25p> 69:; 


‘10 7 S 3 


1 RTZ 
I ICI ... 

; “ BATS ’ 
! GKN’ 

I William' 
BP .... 


Stock 


INVESTMENT TRUSTS (427) 


atatus Discount (IOp) xd 113^1 3 


SfxpePf. 


puveley Industries xd 131 
XO 40 VO 407® 

, . _ , stead and Simpion A fiSpi 94 90 

; London Brick (7 So) 6*'->® 6 I aleertey '25pi 126 

Lonsdale Universal 7pc2ndPf. xd 54?,:® | Stewart Plastics (2Spl 110 
. u;® 1 btlbfae IG.I 1 25p 1 SI 

- Loon dr* i25pi 41 'iO 2® ■: :• 1 MiQWodd (R.I IIOpJ xd 68 

-ci 1 Lovc11 ,G - f 'J ,2S ® } * d s * | |toddJrd A (25pi 84 3': 

SPI 2SU • Lovell -Y. J.) (Hldgs.) (2 Sol 937® ■*:• l5i?"?;^r‘ il 0"' ’2? , 

Low Sonar Gre. tSOo) 165 J Jt«ie)|ii H'dos. '-So) 204® 194 3 200 

Op' «d | low iWni.i Co. <20p) 87 «iSL«SL , c . 

; Lucas 'Joseoit (Indus-j 173® 2 687 9 70. 1 JSSEiJS? .teft: L2- S R?_3 6 .: 


6': 7 S':. 


Gerraro and Nat o-ul D «r mt i25di 2dQ® 
-iG.bhi (Amonyi anu Wi (J'uoi 1050 J 
GuinnelS Pr.U Grn (.'ioi ;ob® -3 10 
Hanibrct Sts 7:^. 4S' 7iKLn 70 ■ 

Hill iJniu’i Grp. ■C.m 1 !:. Orw O'd 
- # J25P' 134 

-HJ'rJkJna ,‘i| I'Mum, lirt'im C?-a 
*--HK2 50' >a 2c? 9 ?i ) iCei 

R>:g ■ r H" :.j0> ■ j 

K*lW unman H'llv' i25U* xa JiE.Cc jL 

B 

LlavJS Barf. Xd :5J 7 .. 3 7-.-DCLn. 

87 NO b • 

Landrir. and Couniv i.«vy. i.'jp. «e 173 \ 

or. 

Aiercurv siyt. ■ - j 

•25S- 151 

Midland Oanl xo ..S9ff 
M.nUcr Asscls '25 p »d 77 . .1 B.» 7-; t: 
■? • be.-Pt 53' 5 :lT 

M 0 T.M 9 U TM. 12 ;CI *d SIO® 4 3 

NdtiOfii Ccmm.rc.jl 0 jnl.-ny Gro. (20pi 
*d 161® 57 5 

K atlanal Gnrdi.iv. H!dui (25pi 107 9 
■liohal Wesimicxier Bank »d 342® 33 
• 5 C 7. Wirts 130® 70 30 ToePf. -u 
bS!0 2®- Z'-P-'Ln. >p 04 ’1 9n<Lr.. L’i-; 
Slater Walter Secur.iieo ■ Z 5 p’ 1470 9 t 
■e»- 9 . r .a 43. D'.PCLn 19=3-93 79. 
V. QwcLn. .D'i*. OLpcLii. 7 1 1 . 9 ':pcLn. 

1991-96 xd 75 


70 69 

'i-.**! Mavfi 174 
I B-i- *h M'^ialr Soinners 


43 '0. New 


Electronic Rentals 
Ln. 163® 

r'l.nf* il 1 M..n 1 . 


atoc 


7J4PCLD. xd 717* 

Lyons (J.) 350 ;. 7pcLn. 103': 


145® r.® o® 


4C: “r. 
7- ® b.a 



Rrititn 5:e.-l <B ham.i 1 3SPI 80 8 
vrrt -.n Suq.ir id 500 5 
hr. (.SI- Vending 1 IO 01 19:;® 210 18 19>; 
n<l-i*n Vln i25oi 125 
Rr.:i«no 25P' 41 
Br:cVhcHiM> -J ’ xd 197:® 700 
rr.-vw s-reet Bureau Mavfair ■ 10m 133 
Drool a Bond Li-big B (25P> 49'-:® ■: SO!.- 

50 1. S'rOcDO. 63 
Drown Jackson -20a< 6b : : 

Drown Bros. Albany i10p< 39 ': 

Brown 'John) xd 147. S'sPCLn. xd 40 
Drown iN.i invs. I20p' 57 
Brunning Grp. <2S0< 111. 

10S 

Bnrant HldPS. <25 pi 7.® 


1 fng'.ch Ele::r.e 60 c Da. 63. 7ccOb 66 
£ur:cean Fcvr.es C 2 Spi 140® 20 2 3 1 ■: 

Eva Industries -.25pi xd 65 • 

Evor-Reaov (Grn: Rnu.m (2Spi 144 ® 
3':® S 3'; 4’; 4 
expanded Mr:al (ISp* 72 

S9 


FOOD PRICE MOVEMENTS 


. F.C. Constrection i25p 
; £MC (25DI 87 : 

, FFA Construct 1 E»n i25p( 42': 

| Fa.raairr Lavnpn i25p> 28':® 

I Falrtlough (L< >2Sp< 179 . 
lOpcPId. i25®> I FUrdale Textiles >Sp a 27 
c d 5 7' *4 61® 1 
| Fairfax Jersey G-o. HOP' 45 
Famed Elec. i20d> 1S2o 1 
Fergospn Indus. Hidirs. f2Soi xd 78 
| Ffnlan (J) 1 IO 0 I 903T 83 
— — 1 ffilvr 420 

* ECM r.-packacig <sp' 24® 

<GM» C! Os’. »d 90® 3 
IFIsont 343 5 B 4 . 6 i.oe 2 ndDb. 63.\ 
F-«h Lovell (Z0P» xd 76':® 7® 9® 3': 


BACON? 

- Danish A. I - 

British A. I-' 

•\ Iriih Spi-fi.il 

Polish .Yl-' 

Ulster A. I’. 

butter* 

NZ packet 

Enclith packet? 

' Danish salted packet? . . 

cheeses 

. English chcddar while 

rindles-i -lO-lb sel 

NZ finest rind less -W-lb 

block 

EGGS 1 ' 

Home-prod. Standard ... 

. . Large 


BEEF 

Scotcli killed sides 

Eire forequartera 

Argentine chilled rumps 

lamb 

•Z EngNhh 

XZ ( 2s-Ds 

PORK (all weights) 

MUTTON 

English ewe# 

POUUTR vt 

Broiler chickens all 
, . weights 1 oven ready) 
“London Ega Exchange 


August 10 

Week at;o 

Month a^o 

£ per ton 

i; per ton 

£ per ton 


1iSM 

iWO 


6-111 

3911 

IW« 

doll 

37(1 

ill n 

till! 

963 

1411 1 

000 

•ISO 

per cwi 

per c« t 

per cwt 


TJ.ltO-Xi.25 22.00-22^*3 
2-1A) 2jg»-l-2i35 

23.21-2.i 50 23.50 


22.00-22223 

24«5-24250 

23.21-23.30 


24.Uo-aj.ua 

— 

24.00-25.50 

23.IIU 

25.00 

24.03 

2.S0-2.!».> 

2.90-3.03 

2.S5-2.SI) 

2.75-2.93 

2.05-253 

2.60-2.73 

August IS 
per pound 

Week ago 
per pound 

Month ago 
per pound 

T> U 

25.0— 30.0 

21.0— 22.0 
lIO.O — 62.0 

P P 

26.0—30.0 
20 0—22.0 
GO.O— 63-0 

P P 

27.0— 30.0 

20.0 — 21.5 
5S.Q— 62.0 

2fi.D— 30.0 26.0—30.0 
27.0—27.5—26.5 — 27.0 

26.0-32.0 
26l5 — 2G.7 

16.0—22.3 

16.0—22.0 

16.0—22.3 

10.5— 13.0 

— 

10.5—13.0 

13.0—22.0 

18.3—22.0 

IS. 0—21.3 


prices per 120 eggs on Tuesday, 
tuausl it > .Delivered {Prices on Ausust 22. {London and 
Virional Provision Lxchanee Prices. ' For weeks commencing 
Auuiist 27. FAJC price. 


FtolChifr ft- Builders 9ucLn. 73' 
Fggartv (£i 1350 . aao 
Ford Intnl. Caoltal ra 7B-- 
Fprre Hido*. 6.1 ncDb. 61 Vet 
Foflou Midspo I25n' 152® I 59 
Fo*tcr (Henry Bulldina (25 p» 11 SO 

7 D 

Fo-v'v Biscuits '25p> 101 
Franc's lndijs;r>s 25p» 49 7 
Francis Parker UOp) xd S9>- 8 : 9 
•mars .London S.W .91 i253J 281 
1 Sons (IOpi 07 9 
C • A .'2 Sp'. 509 59 


, Magnet Joiner* (ZSp: 235® 2 
1 Mallmson iW'l/'ami Dennv Mort t25p) 51 
Man- Abell Hldga. '25g< 141® 2 1 
' Manure Garra n 'SOp) xd 123:;® 1® 4 
1 Maple Macdwards ( 20 p> 69 
Marks Spencer <25s> 256® U 6 7 9 Si. 
7ocPI. 661 -O 

1 Marlry ( 2 Sp. 92':® 30 3 
, Marsh (Laurie) Go. HOP) 107 6 ; I; 

1 Marshall Cavendish '10p> 70® 1® 20 
| Marshall Morgan Scort <25p> 132 
1 Marshalls (Halifax* (25p> xd 90® 100 
I Martin (Albert' Hides.) CJOp) 48'^ 
Matin-Black a Sol .62 '.O 1'i Zj 
' Martin (Tom 1 Metals Go. ClOpi 73ti® 4® 
' 6 S'j 

Matthews ' Bernard) C25 pi 154 
Matthews Hldgs. (IOp) M 93';® 4 3^ 
Meat Trada Suppliers (25o) 64® 2 . 

Mecca 7oclStDU. 654 
Modmlnster (IOP' 32 
Mel bray Go. 7C«PI. 70 
Mentmore Mfg. (5pl 22 ® 

Menzies 'John' (HldOs.i (25m 200® 
Metal Box 234® 6 8 5. 6 dcLn. 1971-74 
96 h 

Metal Closures Grp- (2Sp) 106 7 4 
Metal Inds. SpcPl. 48 


ewore (20o) xd 300 1 78 
, Storey Bros. iZScj 84® 4 

■ itothert Pitt 133 
j Streeters Godalmlng (IOp) 37 
; Strong, r.shcr (2Sp) 107® 

: Sturla (G.i (IOpi 930 
• Stvic, Shoes USp' 7AtO 3® 3 >; 4': 
, Summers (O.C.i (25 pJ 63 


T— U— V 


TACE 'lQp, xd 42® 
gg 4)2 

, farmuc (SCpi 2050 7. S-'«pCLn. 
;iate Lvle-iba 7. o^pcPI. a2. : 

] Taylor Wocorow (Z5p- ad 2bb 90 I 


1 Sun Alliance London 411® 5. 

'Sun Life (So> 1320 S ... „ 

| Shell 

1 Unilever ..... 
Courtaulds 
J Charter Cons. 
Grand MeL .. 

B .25*. 47 1; 1 Army & Navy 

Anglo American Sec Corp. «25p» xd 89® I BUTmah Oil 

7'.; 8 ij. ApcLn. 93 4 

Anglo- Int. Invst. Tst. USp« 34 
Anglo-scoTUsh invst. TsL' (2Spt 571:. B 
■25pi 58 

Ar.glo-WelSh Invsr Tst. (ContiiHiationi 
•50p> 56® 

Atlanta . ^Baltimore and Chicago Regional 


Aoeroeen Invst. (25p> 50': 

Ailsa Invst. Tst. '2bn> 100 
Alliance Tst. ttSOi 185 6 
4pc.Pt. 35 

American Tst. i2Sd) 46 b® 7® 6': 1 * 6. ! 
B (2S*i 47b 


sb. tor Ord. 


r.vst. Tst. Warrants 
54® 3® 20 

Atlantic Assets Tsi. -25p' 127® 6 b 5 7. 

Ini. Free uns. Notes 1974 93 
Alias Electric and Gen. Tst. (25pi 41 
Bankers InvsL Tst. i25pi 48 
fledmoor InvsL Tst. (25pi 8 Z« 1 
Bishapsgace Tst. '2Sp> 140:® I-:® 9 ®. 
SpcPf 42® 

Border ana Southern Stockholders Tst. 
(Sjd- 2400 3S ; 5‘: 9 
Bril Ah American and Gen. Tst. <25pi xo 
32*:S 31; 3 

British Assets Tst. (23pi 66 ® 7 6 
, British Australian Invst. Tst. i2Spi 31 ■* 
4Qp:Pfd. flop. I Brit, sn Invst. TsL iZSo: 1S4 2 ':. S'*pc 
I Pf. (Cum . 45 7 jpcDcb. 166® 

125® C.L.R.P. Inv. Tst- i25pi 69-;® 9® 

Cable Trust '25pi 126': 61 7. 6 l*pcUns. 

— — _ — Ln. 112 )i 1 3 

-'** * r ' t ?z }tOpi 25® . Caledonian Tsl i 2SP' xd 60'.-® 80: '- 00. 

i«M|*«nn U?C] 66 ® I B I25pl 77. 5p«Pf. 43 

*££££££ f SJEJ£*.-e ... Cannon Street Inv. ' IOpi xd 66 ':® 70 

Tefepfcone Kentais i-5ni 144 * 6 : : 7. lO-'jBcl/nscd.Ln. 122 ® 

s ‘ ; *’ N bw I Catxral National Tst. > Z5p> T at® 4 
lap) 57© 6*1 b; h 7 ! Catcl TK (Sm 11® 11 

7 1 BT®?:. C 6?ipcV i sf&. ’(fif , 2 0nL < >». T,r (Uni l 

Untcd.Ln. -83 




No. 




Denomina 

of 

Closing 

Change 

1B73 


tion 

marks 

price 

on day 4 

.high : 


25p 

12 

230 

— 7 

270 ' "J 


n 

11 - 

237 

_ 2 

294 1 


2o t i 

10 

256 

- 3 

303 1 


Ai 

10 

296 

- 4 

374 : i 

on 

20p 

10 

184 

+ 4 

21 2 


£1 

9 

dOS 

- 4 

600 < 

ey . 

il 

a 

331 

- 4 

43S - - l 


23p 

9 

277 

- 

36S 3 


25p 

9 

323 

— 1 

395 ' '.S 


25p 

8 

131 

— 

16G£ , i 


25p 

7 

197 

— 4 

275 y . J 


50p 

7 

108 

— - 


... 

30p- 

6 

610 

+10 

860 ,J -.3 


fl 

6 

415 

■— 5 

506 "04 


23p 

6 

67 

— 

132.^ 

List 

of active stocks is based on the rmmber ofW 


Lonrho 


reproduced Vxlay in Stock Exchange dealings. 
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Option Report— 3*month Call rat 


OPTION DEALING DATES 


First 

Deal- 

ings 
Aug 21 
Sept- II 


Last Last 

Deal- D l 1 clara - 
logs tion 

SepL 10 Nov. 22 
Sept. 24 Dec. 6 


SepL 25 Oct. S Dec. 20 


ston). Shell Transport* -5 
For Kalgurii, Hawtin^ Mangi 

Seme* Br0D2:e * Greenall 
mP ni lish and Newcaaie, .fM 
Jr 1 , Court Une, GjBJUt Pm 
Dec. 4 Trust, Bagiazr Property. ©& 
Dec. 18- Electric, tHtramar, Ponttai 
Jan. S Sunley. E. Scragg, C-"H- ® 


The Option market was busy Cannon Street teesfi# 
yesterday with “ calls n rinno in ®>»ni«.ni ■ ' Wnnd 


■".'PC 


J 98 7 - 7 fd ' aSp *°| Chmrtarhouso inv. Tsl 4'ipcPf. xd 37 
L* c city Comd. Inv. (25 cl 22 1*. Cap. 133 

,***“?. s ?* 6 City lnternti TSL (2Spi 78 


French -Thamaci 
Franc n .W. ano 


;se 90 

710 5':acPf 49‘- 
‘IOp) 1530 0 lOpcLn 


G— II 

G.H.P. 234 

c _ i ?- A 4. Preuertv Truss .1001 77.;o 6'^ 

: 3 : 6 ; 7 
Gale Lister "iLp 

Gailahei- (S3p‘ 

Gall-Jcrd Estates 
eioo to 

Garnar -James) Sons 2Spi 107 
Gateway Sccur.Mes '25 d' 49 ® 

General Enplrw-'r-np Ind-jstncs 1 20m .j 
64® 7 New -ZCol 64® S lOncLn. 97 : 
General Electric i25p) xd 136® 6 0 9 
6-- , , t. 9 :-. 7.'idcL!). xd 67 J * 7:. 7»*PC 
t»- US';® 4 4; 5 43S 
General Engineering iRadcIlRe' <10p) 10 
Gereral Motors Corp Br. Dsa. xd 1 54 
GertMner A Cast. 2 Sp) taoo 2® 
Gibbons 'Stanley 1 International (2Sp) 70 
Gill DuKus '25 b'- 159® 9 
1 G i. l I 50lir ‘ ,0 p> *0 8I -* 83®. New (IOp) 
00 

ri M5 Masai Hold '10a) 65 

S laxo 7/ipcLn. *SCP) 34U 
l-aao Holdings >£0p) 352® 48 4: 52 
46- 7 7 -:pcLb. 97® 8';® 7';J0 0 fii-- 

CleueMier Cheltenham I5 bi 63 
Giynwed *26n 1S7® b j 6 tipclB. 

• WiU> ngiit tc convert Into” or Sub Id be 
fm-^Shs.) xd 119. lO'aSCLn. BB: ; . 6pcLn. 

Gold" Cross '25p> 01 2 
Goldberg <A.i (2Sp> 113 
Goldman iH.i ilOo> 64 
. Gcldring (IOdi B4® 
i Gomme Hldgs. i25p» Ti6 14 
’ Goodkind fW.i ilOpi 42 ; 

Gouah Ccoper (20pi xd 127® 7 B 
Graff Diamonds (5p> xd 56® 

Grampian Hlcgs. '25p: 50=: 

Grend MetroPOliMn (50p- xd 107': Br &■ 
9 7 6-«; 61. B r50p> xd 107 5 6:. ; 
r--ocP!. 7a: : . a'rpcLn. 371; '*. lOpcLn.. 
1 42 to 60 2: 3 4 :: 4 2 40: 

Grante* Set. HDD' xd 69 
Grant Bros. 7;KH. B3 '-t® 

Grattan Warehouse >25p> IS! 60 3 
Great Universal Stares A 225 7 6 5: 4; 

Greatermana Stores A < HQ-30- 310 - j 

Greaves Ore. ilQpi 71 2<; 1 3 1 5 } 


Meu'rax 1 HldB*-) L5pl 37 
Mettoy i2So) 32 

Mcvcr (Mcntague L i >2 Sol ad 105 6 
Midland Alum.r.ium C25pi 101® 

Mun Marsters Grp. <S0p) US 
M.iwng supplies. OOP' xo 3D® 

M,tehc:i Cctts Gro. (2 Sdi sb. 
M-xcorcrere (Hldgs.' i2Soi 151® SO® 
Mar.itor HoKaaYS A <10a) 24® 
Monument Secs ilOol 21 
More O'Ferrafl 'lOo'. 65 ■: 

Morgan Crucible i25pi 100'; 

Moms and Darid Jcnes i25p' 59® 


4030 1 4 390: 

39 B® 404® 4U09 
Tilbury Cantracxing Group 
Tilling (Tbomasj uopi 97‘; bo 
Tobacco Secs, isl (2pp> 174®. Dfd. C2 Sp> 

6)4® 14 

Tomkins ;f. H.) (Spi xd 2f: 

Tom'i Food 6l*pcDb. XU 69 H 
T9”!..»W..*W.-1 7\pcu nsJ-n. 67® 
iQOtnlll tfi Wi (25(51 xa 1410 

tl^P" b5-:® 6 lOpcUns.Ln. 

19o3 2-zcm 

Trafalgar House Invests. (20p> 109 >. 

Accum. Ord. (20p< 109. 7pcUiu^b. 

1 Transparent Paper <25pi 42 
ITraOsPdrt Derei ppment Group 12 So) 64(-! 

1 Tranwood HOP) 460 S-‘*0 6 5-** 4 ; : 
iravls and Areola i45p. 115® 14 
iruiiCO Group ;ppi 12# 

'Trieoville ilOpi 65 ® 

. (rcypale Indi. Uupi 2S-® S 
1 Trust Houses Forte (25p< 1 75 i ' 6 
, Option torts, lor Oro. II 
1 Truzcx ODdi 48 

!T “. b *.,' n - e 2?- 80 79: B “ 77 - ««IGSS? SSSTaSS 


Claverhouse Inv. Tst. fSOpi 600 90 7 « 

Cliften fnv. <10p< 51 •: 

Ovdesaale Inv. <25 pi 75 6. 8 (2Sp) 73. 

• 4-UpcPf. 43 

Consd. Tst. Dfd. (25P) 141MB 3 

corporate Guarantee Tst ilOpi 30)* 
Crossfriars Tsl >25o) 70 
Debenture Corp. (25P> Xd 7&'r® E®. 53*nc 
DO. SJ 

Dominion General (25 pi 152® 2 
Dualvest Income shs. (SOp) xd 48 
Dundee London (ZSp) 54® 

East West i25o» 67 >: 

Edinburgh Dundee <ZSpi 119 
1 Edinburgh 175: 

Electric General <2Spi tOS 
; Embankment (25b) 7 J\-« 

: English Caledonian (25 pi 79. 5':ncDb. 

L'. j English New York (2Spi xd 501:. 4):P£Ln. 
r 87® 

[ Equltv Income iSOpi 166® 


yesterday with ** calls ** done in British 
■j British Leyland, Burma h 

Sr-Tu ’ ?“^ ns Houses, “puts" 

Williams Hudson. Els bury, Hai> “doubles" were ahangft 
V s ' Lo ^ ho * Crouch Argyle Securities, SKH'3 
Group, Centre Hotels (Cran- port and British 


Pemrfeum, Wo«! 
and Bandangsu.' 
were reported,'. 


. o- I First Guernsey 1 60® 

I Turner in, NM .,11 T , First Scorosn American SpePf. 43 1 -, 

Turner ano.Newall »d 177-; <; 3-; 7. 7oc ! Ln. 97^41 2 


5 pc 


Industrial* 

\_P.Cemaot~.. 
Amoc. L® cure..- 
| BarrlaT* Bank. 

j Beecbam 

f Bools Drup 1 

| Rreraten ___.i 

! B.A.T. 

BritlshLeviarul. 
. Britii!i Oxvsed 
! Burvra ‘.V— ... 
i Cadbury'*-. 

) CnnnoD $(...... 

Lourtauldx...... 

Debhotuuid...^ 
UlstillNS., 


(•las 


Stand 

,O.G.S. “A" 

frttarWlan.„ , 

G.K-N 1 

1 Hawker Sid d.^ 

.I.CI 

'■ Imp*"..- i 

I.C.J. 


50 
IU 
23 
29 
13 
3D 
11 

SislVTcfcm; 


■Slater Wafker..i 

,bpUletx 

.Tesoo 

(Tborn -A' 

Tobo Invert | 

'Unltever«__^J 
iSi Drapery™. 


Uns.Ln. eS 


ar BBe i Ssr;&': ssjw. *** ,5fo5? ‘ ***> 7 * : ss^ 5 * 55, 

S^S^;^, 0i, i2 6 e 0 *7 g s . icpcpi. : TWI * ConftTUC,,on Corpn ,2SB * « ^ p g?, 11 1 47 ,T ® 7 ’ 1 :® : 

5005 - 15 . UBM &p. 12 5u I 112 ' F ®4;„.«i rf cfp b - £t; ,?5o. 67 ! «-«-S 

General CCfmngroal cZSpi 103® 

General Funos HOP) 104 
Gijsoow Stockholders (2bp) 126 1 ' 
r -: : Gfencevon In* Tst. Warrants to siib, 31 

(2 Spi 82. 5:;PcCnv.Uns. 


Moim: Charlotte Investments <10 p< 

Mowlem ijctinl ( 25o) 111 
Mulmead ’25o) ad 65® 3: S 
Mvson Group .topi 156':® 3® l;® 


ICpcPf. : 

.UBM Grp. (25 b i 112 

' 16i=®luDS Grp. tzspi 117-.. 16? 17 16-; 18 
! U-K. Optical Industrial Hlcgs. (25pi 101 
■ 100 

, unigate (Z5pi 66‘:® i.- 70 68 

I 6-spCLd. 1992-97 84 3'« . Grotoo In* Tst 

• unliever iZ5oi 324':® 2 3 >: 4 S': 1 “ gi 

! * »?*•' *P cDh - 65 «- 7-'*pc i Govts. Stk. Other Set. (2So) xd 127'::® 

: Ln. 659 •** *; S: ■ o g SocPf 42 

H i iif- C L. f i N ’t J-D. 1 2 1 ,3 - ao 13 - 90 i Great Northern (2Sn» xd 05® 5 ■- 

-Union Itttl. 6pcPt. &0-; t Guardian u-.y rsL (25p. b7 

[Unltech IlOpi xd 130® 28®. Now (IOpi | Hambroi inv. Tst SljccPr. so. 6'iPtDb 


l tieu-Mxrfdenl.. 

. (>eiu Kleitrie... 


**« (nverevk PUper.l 4 
6 Tasso) siee. 9 

ft GeoenV 2U 
Unrda ButlL. . 1 80 

GT»- 1 10 

" 3140)1" 13 

Vlarksitipencer 1 12 
M4rsU(L)_^-._' 9 

•Uidl*n«i Bank, fio 

;.\ati.TVert Bank 1 20 

f ft onra. 2 ® 

Hleasej- g 

MJttJtt- 6 

Sank Oij 5 . “A". 55 
K‘ee«t2ntl 25 


12 

ti 

6 

24 

30 

23 

10 

0 

V 


-Wool worth 
I Property... 

)L'a p ConmaeB „ 13 
'Land Securities 1 13 K 


Pentfav. ' 

'3nit<rtJTntefn 

•Town iOlty 

J IWn Jk Comm. 

'Oila m 
Bnt. Fecndcum 
Uurxoah fl il- 
jOtieeueh. 
Sball..._,. 
Ultramar^ 


.Hines • 

i\ocio Jutar— i 
|BroksoH£QPtDS] 

[Oj«B|i'O* 0 j~! 

( fUnwCnr hainMi 

OocaHoH— H 
lOTwtiBoSM 

|Haja^flfitArw 
,HtuaptDaJPtf^ 


iLoorho- 


^1 ■ 


13 Uetol> Expkir- 
13 ' Pobedoa—— ^ 

1 1 Pros; flbqyui. ■, 
maBLZin e ..-— ^ 
21 . iW«Uws— — 

21 iWertAMMiUw 

3 -WerteroMtog- 
18 -ZMnteaCuwrtj 

18 . 


50. Si*pcPI 
4: oc Cnv. Uns. 


N r — 0 — P 

Nathan <B. and 1.1 i2So) 64 , . . - - . 

National C.rWs.ng (IOp) 36. tlkKl® ^ {23pl 71Q . SWc t^ os |nr . Tsl . ()0t>) ^ 

SEES SR W" 60 tiQB. 42 : ^rrjSL 1 fit 1 

Nelli 'James: HIBB4. CSp) 88 1 United Enalneanng inaustriH (IOp) xd ; Ln fltv 

Newtrald and Burton Holc'rgi i23p> 31® ! 'Hume Hidos. A (25o) xd 92'*® 2. 

Newman Industries (25 p) S9«i Ufitod Gas industries (28 p< »d 72‘; 2 (zSoi 92® 

Now, in-.-rii TocPf 60:© ! United Industrial flOpi 23 1. 3 .Industrial Gen. Tsl. (25p' 39>-« 4a 

Norbdnr insulation Group <25 pi 1 19® 24 ® ! United Newspapers i25p> 376 5. EpcPf.: i 40 Jj 4D; i*;. 4'-pcCnv.Db. 93:-® 
■“ J 52-701 'Intnl. Hldgs. Con. (SUSl) 570c® 

Un>tcg Scientific Hldgs. (Z5of xd 40 Inwestment 1st. Con. (25oi 154 
Un ted Toboeco Cos- (South) (All 23S®j Irish ln». (Zap) 70c® 
t Universal Grinding (25pi 950 1® 5 3tj. ,Jo*e Inv Tst. Capital (IOpi 23® 

8'ldCLR. 7 D ' “ 


REGIONAL MARKETS 

^ rtCcs ,n •“» Anti tUmu niuati una or Sa orrin iibimYs ' _ 


. 209 ISO 
I No-iro* 52 Sol 109'-® 9® 

I Normano Electrkal Holding* (2 Op) 57 
: Northern Foods >2 So) xd 87 
Norvle Sew -IOp' 54* 

| Norwes: Hast i2Sp) xd 1240 7 S 
Nottingham Mf«. (2Sp» 86® 7 6. Bis* 
1 Cdnv.Uris.Lr_ 81 3:> 

I Neva (Jers;vi Krh. (20 di xd 74 
, Na-Swlft Inds. (Spi 34'^ 


8BFA5T 

Cft’Sk.. I i6ai? 

FinUj-Pk" (&pi 26 ; 

E ’ BaiMBl i£I I 120 

, m . X ltidi tic'tfoTi 431a| 

WISH L'XSUNQ 


'Kevstorr Inv. (50 O' 1 17 
Lake View (2So; 72-:® 

4. 1 London Ga rim ore Invst. (• 


■*» 


O.K. Baaaari (1929) rR0.50> ^ 473 . 

iR0.50i xd 485® 75® 7 
Ocean Wilsons Hides ' 'SOpi 72 
Oriel Foods r 2SB' *d 129® 

Orme Developments (IOpi xd 37 
Oxley Printing Grp. '2Sp« 39® 40'; 

Qcalid Gro Hid si (25pi 217® 18® IS® Vosoer i25p' xd 90h® 
2 CO IS 19 ' 


Parker Kaoll A N-Vtc. >253' 81 ; 

Paterson Zochonis A (N-Vlg.i ,25p) 233 
Pearson Longman (25c) 182 1 

Pe>r»n <S.I San (2So> 200 
Permsli 1 IO 01 id S3 1 :® 

Perry (Harold) Motor* (2Sp) 82 ‘1 
Petbaw Hldgs. (IOpi SSO 
Peterborough Motors ugpj xd 49k® 


Exeq^S?Q(a5.. .SS7.S2: 

. A!ltascoG«fi£l' 100 ; 

Ootw.Prod. IreJ 17Q 1 

i ClondilkiiL.-.. 1 £ i 

1 Goodboflv (£Ir 120 1 

1 Belton fHldia'i- 
2 d, ' Irish Distiller* 

[ irlti.'j J*? i London *Scot! * AmeriSn Trot, rgjp, S 91 , i Jiurol)^*^*"^ 

I «. xd 7_! * s - ! London Tr-L Dfd. «25oi 232® 30 2 9 ' -'miihr'.TVri'.i' 

Iv ntS? MG Du *‘ Tret - °5: SM. ITOp) 134 'HD 3 1 5^1*5? W ^ 

| Vlirten iWf '-OpJ. rt SB® Mercantile Invst. TrM. i25pi 51 sq ! «ui»tridin 

SpcPl. 41. 4'ip*Db. 83 3: “ 1 L'tjilmc 

Merchants TrsL i2Sp) xd 50:® 1 . j~ ' 

| . Ln. xd 03®. :® S “ 


V»kf (25p) xd 94. New '2501 90 Id . ! London Ga rim ore ln*st 'SOdI 72® 

I Gto- OS"’*®- New Dfd. «2Sp» BOS. London Molyrood -Trat ( 2 Spi 91 
l.S'iOCPr. 75. _ I London Provincial Tr»L (2Spl 03 v- 

I VautbBB *2 Spi 1031;®. S'aOCPf. 4S';-® I London Strathclyde TrsL l25pi 66 

London Elec. Gen. Trot. i2Sp) xd 30 
London _ Merchant Sec. (25p> 92;® 


a j VfluxhaU Moton 7peLh. 62'-® 2® 

Venesta Inti. (25pi SSO 9 8 7L-. Bpciw 


Cir, Shi. (25 p' 9074 


52*0 

91 i 

BBSS ►'.... 

78 1 

49 ! 

53 ... . 

89 


iKrored 39 

' fVrt&Reed&Op, 230 ...J. 

GMdioer £1 .. A7is; 

Gr»u-tih*p(JElli eao ! + « 
HtCmtirsfaUi 1 iBig) 

Ktoeo-e-ao^..,. 63 1 — .. . 

LwelFabhinfiL; 198 j 

Petnm V.SZ! 135 

sstutioUIWiDju.; ild ! 

110 


KORTKHtN JtOUHBi 


W— ' Y—Z 

• W. Aibbons Hldgs. (IOp) 42 
, Warn □epartmentxl Morel A I20p) 83 
Wadham Striwicr riOei 56l;® 7 bi; 
Walker Sons 309 

Wallis <P. J.> <t O b' xd 96'^ v® 3® 4 


Met. Tst. (25m 127® 

40 'j® 

Mtetixltnos Gen. Invst. 

B 27 

Monks InvsL Trot. «2 Sd) 40 
MualcLoal Trot <2SPi 162:® 


3 -jPCRd.Db. xd I 
A rJ0p> 27* uq. ] 


MIDLANDS St . 3TEKM 


; Sham Past A.... 39 

muwiHi KM '.a,' lecra i;:m ; CtitlR'l IOp... 4jlj — jl> 

New Court European Trs*. i25p) 75® Bi- i Eec-hx IOp aBli - S ' 

New Throgmorton Trust 25pi xd sou® 'I | Erao.FW.lO^ Jj s 


WbanylncSlp. 
AahSjrinn taj^. 
BootbChu 10 fl 
Brady (G> *A’_- __ 

Bnl7«r£st3Qiii. 3£0 
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lit - 
94 • ^ 
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44 
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... Bank of England Minimum 
1 • tending Rate U$% 

‘ : (sineeJuJy 27 , 1973) 


the bouses have to make repay- with some funds still commanding 
ments of Tuesday's -large loan up to ll per cent. By the dost 
from the Bank of England. The ra ^ es were down to 8 per cent. 
... factors against the market yes- *° t 9 & P® r c® 0 *- 

" «£ 11 suPPly was sufficient terday were official holdings of JSJto. ^“SSS 1 “"Jeet °ver- 

V; to "meet the needs of the Discount — — dfi bSTJ 2ff jHafT V V ^*5 

10 per 


w 


, . 14 * 

■i, “*'*■. ■“V® ■ w * *arge assist- lation. 

• a sice a surplus of funds was ex- A rat* 
: ■- peeled. This however * 


in thej 

^ n , „ various markets tended to ease 

of 9 } per cent to 10 slightly and the three-month inter - 1 


US SLEL bank fell j per cent to 
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deposit 
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Soon 

bill** 

Fine inA- 
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*’ I NEW “HIGHS” AND 
- “LOWS” FOR 1973 


s?. 


Town and City Props. < 10 pi xd 129 b 9 30 
Town and Commercial PrtNts. 6 -Vpctn. 


110 


’•iiliii ; 

* M-.ivs 
ajHAtcr;. 


lie* “ Low«.“ which wen too numerous 

[to name indJvhiuaiiy. wm> auamed by isi 

wm»U I seciirMns a>ul- am IIum k.i«> i. <mi. 


WitV* , 

rum • 

LB/.il c 

JWain.-;' 
&£:/. 
War v, 

:jr iJ*-v 


■Torrn Centre Sec*T ( 25 p» 570 . 

ASO . W mu| eequrtUee and are 'lined below i D ttelr 
Si^fn E° wrmu. to min. & 3 J.J selections. New “htelw” mmUmim 8 . 

Warnrord" Invest. J 20 p) 

; Winpate Invests. <z 0 p) 388 
-Woodmui Pros. t 5 o) xd 29 V 


xd 205* 


NEW “HIGHS” (8) 


RUBBER (SZ) 

Aberfovie- PUntatkirt* 11 Dp) 7 


( 1 > 


ml r fc - 


I NOUS TRIMS (41 
f French (Thos.) HoOnima (S) 

| Gold Cross Mom. Upton (U 



’ 1 ) 


■Pylee <WJ) 

v motto i-nncar*orT» uop) 7 

.AnalO-IMpMlM Ptensauiww. ( 2 Sel 33 b 3 
, ConsolWafod J'Unration* <Iop> 44 b« SbO 
1 •- 2'jtffl 4 S 4i*. Wmt*. 2* .J* 

Gtrthrte .Corn. M 7 « 51 93 88 . StwcPI. . mmr mintihb nt 

41 1 « MO. 9 bpcuu Bib* . _ ' . _^ APeR rK INTI KG ( 1 > 

MtaMands end, Lowiantis Psm Rubber Co. "wrett Peper 
nopl 1 i 2 (t 14 mmum 

K i 4 i^ir?s < fiSf% rsr-r™ nop) ws^ C1 

>v *Qn m Grp - l 10 « 32*1 3 . lObPcLn. 1800 

' s ^KSff . R «^ w ^^' cp. | NEW “ LOWS ” (151) 

Majedie Inveitk (Sp) J ■sr ' 


CT!t. »-•:■ •- .-. . - . r ci OP. 48 bo 7 b. 'New tlOo) 490 

"i. London Snmptra Plantations OOp)l Mt 40 


Mbar Rwer Runner QOaj.slb 
Po tali no Rbr. E«».-?nop> ,. 43 «j 


Pianution Hldpc. ( 10 p>- SW b 9 
aenneh Rbr. =**} .. 9 BO- 


SHIPPING ( 58 ) 
ano Cnoufiofiwealto ( 50 pt 


2580 


, 3 rlcljh 
-? SB 56 

. ■. Caledonia invests. I 25 p) 249 * 520 SO 
~.Lonrt. Line ( 25 p» »^0 . 7 * ±.7 B. IToC 

Uns-Ln. SMtO 

i Furness Withy 380 T 
Jacods (John U 420 p) 43 


Jacobs (John W 420 p) 4 L 
London L Or«deas. Frefahters [ 25 o] 94 


11 . 6 ®. A ( 25*0 1 13 , 1 
(25 pi T SO® 


50 


i ... Lyle- 5 hfapMo | 2 _^, 

,. HbPdPr. xd 610 
Ocean Tnnupbrt . Trdo. . 

491 ; 

Peninsula and OHmitol.. Steaid Nav. Dfd. 
-. xd 2810 3 4 5 1 1 . 

Reardon Snfitb Lhw. .( 50 pi 120 1 . A I 
[ 50 m 115 1 


TEA &. COFFEE ( 9 ) 


Bandecwa HldOs, rjspi.M. 

.Blanlyre Hicfas. 2381 •' , 

Central Prewmc* Coy loo Tea Hides. (2 Soil 


fcassssuar--* M 


. Hides, jaw. 
Scottish. Ceylon ( 25 dj xd 150 
5 mvto Nidus. Oop) 7 -> . ■ 
West (Wt Hides. .-2580 ' 


Williamson Hides.' 


TRAMWAYS & QMN 2 BUS ( 3 ) 


An 9 to^twWtoe'Tta«^ 4 pe 3 *dO»s..*d. 45 J 
Ewer (Geoniej R 4 M . . " 


WATERWORKS ( 2 ) 


Bristol Waterworiu - lOhcPf. Be® • 
South West SOS Urban SLtpcDb. 360 


Vi!- 


SPECIAL LIST 

AUGUST 29 (Nil) 

RULE 163 (1) (e) 

Bargains marked Under Rule 183 
( 1 ) (e) in securities for . which 
quotation, .has not been granted 
and which are not recorded in 
the Official List. 


CORPORATION LOANS 12 } 
PUBLIC BOARDS C 3 > 

. FOREIGN BONOS. CO 
* BANKS ( 69 ) 

' BEERS ( 1 > 
BUILDINGS (S> 
CHEMICALS fl) 
CINEMAS ( 1 ) 
DRAPERY A STORES ( 14 ) 
ELECTRICALS < 5 > 
ENGINEERING MB) 
FOODS (X) 
INDUSTRIALS ( 23 ) 
INSURANCE ( 6 ) 
MACHINE TOOLS (» 
MOTORS ( 8 ) 
NEWSPAPERS ( 1 ) 
PROPERTY ( 1 ) 

' SHIPPING ( 1 ) 

.. SOUTH AFRICANS ( 1 ) 
TEXTILES (S> 
TOBACCOS ( 2 ) 

■ ‘ trusts ram 

■ ■i ' OILS | 1 ) 

RUBBERS ( 1 ) 

TEAS CD 
MINES (« 


GEKRARDS CROSS 
BY-PASS OPENED 


Mr. John Peyton, Minister for 
Transport Industries, to-day 
opened the seven -mile Gerrards 
Cross By-Pass. The by-pass, which 
forms part of the M 40 London- 
Oxford-Binnlngham motorway, was 
built by the Amey-Fairclough Con- 
sortium st a cost of about £ 5 jm. 
It includes a flyover and enlarged 
roundabout at Denham where the 
motorway joins the A 40 (Western 
Avenue) as a through route. 

With the opening of the by-pass 
there are 20 miles of continuous 
motorway from Denham to 
Stoken church. Of the 56 -mile A 40 - 
M 40 London-to-Oxford route there 
are 44 miles of dual carriageway. 


Allied Irish Banks Ltd. 11 % 
Angio-EasLcm Bask .. 114 % 
Anglo-Portuguese Bank 11 % 

Banco de Bilbao 11 % 

Bank of Cyprus * 114 % 

Wm. Brandt's 11 % 

Brit. Bk. of Commerce 12 % 
Brit. Bank of Mid. East 11 % 

Broum Shipley 111 % 

Cedar Holdings 11 % 

■ Charterhouse Japhet... 11 % 

C. E. Coates 114 % 

Consolidated Credits ... 11 
Co-operative Bank .... 
Corinthian Securities 

Credit Lyonnais 

G. R. Dawos ...' 

Dawnay Day 

Duboff Brothers 

Dunbar & Co. Ltd. 

Duncan Lawrie 

English Tranacont. . 

First Maryland 

FNFC 

* Antony Gibbs 114 % 

Gresham Trust .! ll]% 

Greyhound Guaranty... 11 % 

l Guinness Mahon 11 % 

iHambros Bank 11 % 

Hawtin & Partners ... 11 % 

■ Hill Samuel $ 114 % 

C. Hoare & Co til % 

Julian S. Hodge 11 % 

Italian International... 10 }% 

Jacobs, Kroll 11 % 

Keyser Ulimann ...... li % 

Kinshurst Securitief ... 114 % 
London & County Sec. 114 % 
London Mercantile ... 11 % 

[ Samuel Montagu 11 % 

I Morgan Grenfell ...... 11 % 

Morris Wigram Ltd. ... 11 1 1 * 
Northern Comm. Tat-... 12 % 

i Rea Brothers 114 % 

!N. M. Rothschild II % 

St Mary Axe Finance 11 }% 

E. S. Schwab 11 % 

Security Tst. Co. Bhm. 114 % 
Standard Guarantee ... 114 % 

Sterling Credit 114 % 

Steriins Industrial Sec. 114 % 
Swiss-Israel Trade Bk. 11 % 
Twentieth Centurv Bk. 11 % 
Wallace Bros. Sassoon 114 % 
Wbiteaway Laidlaw ... 11 % 

0 . T. Whyte 31 % 

Wintrust 12 % 

Hoiucji 


I Mrmhers of liie AccenffaR 
CoiumlHee. 

Sevra-dar deposits W%: one-toontu 
W®’.. 

Se*e®-dar dPlMMlM— on sums of 
£18.000 and under 9i%: UP !o 125.000 
B]%: over £25.000 10%. 

Demand Deposits 18 
Linked to M-L.R. 


These, indices are the joint compilation of The Financial Times, The Institute of Actuaries and The Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Figures in-pwnthttu ibow number 
.of «od» per lecUou 


Thursday, August 23, 1973 
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Hitt** 
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Change 
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Eatio 
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187.69 — 0.4 10.70 4 . 4 fl \ 12.96 12 .M 


11 . 57 ; 
11.35 


4.55 | 11.83 


1 Q .59 


3.05 

3.87 


13.56 


11 88 
12.52 


CAPET Ali GOODS ( 184 ) 

‘ Building Materials ( 29 ) ies .46 -0.4 
Contracting. Construclon ( 22 ) 276,48 + 0.2 

Electricals ( 18 ) 28 1.73 -o.s 

Bi Engineering (Heavy) ( 15 ) ...J 176 ® 2 + 0 ' 5 . u-ss', 4.59 ii.se ; ii.se 
6 ' I Engineering (General) ( 64 ) ...I 132 - 47 -0.8 
*» ; Machine and Other Tools ( 14 ), S 6 .ea -o.i 


158 . 3 L . 159.64 < 180.98 161.98 1192.96 ;IB 6 . 05 : 157 . 6 a. £ Qi.S 7 . d 2.62 
i [ , : -It'l' : i25.ti ; •£.*) :?■ l 2>-'.65i 

168.19 ' 187.28 168.77 'lG 8.91 'E 07.89 !i 96 . 6 SHoj.o* 235.65 


13.03 13.05 


10.55 1 5.29 : 13 . 25 ! 13.24 


4.91 7.14 I 35 . 39 : 33.55 


144.16 > 0.8 


11 


18 


15 


14 


16 


193.81 j- 0.8 
190.71 0.4 

94 . 94 1 — 0.5 


a I Miscellaneous ( 24 ) 

9 CONSUMER GOODS 
i (DURABLE) ( 59 ) 

io ! Lt Electronics, Radio. TV ( 13 ) 

I 

Household Goods ( 16 ) 

Motors and Distributors (301 

CONSUMER GOODS 
(NON-DURABLE) ( 171 ) 

Breweries (16) 

Wines and Spirits ( 8 ) 

Entertainment, Catering (16)' 216 - sa 

17 j Food Manufacturing ( 24 ) ...|l 49.70 j+o.2 

18 | Food Retailing ( 18 ) ,53 - BO +0 - 4 

Newspapers, Publishing ( 16 ) a21 - 14 — °- a 


9 . 80 ! 4.52 . 14 .E 1 - 14.15 


164.78 - 0.3 | 11 . 67 ! 3.79 j 11 .B 5 I 11.82 


9.23 > 2.53 | 15 11 15.08 


14.33 4.17 


9.64 i 


VisL .Tuantay’ 3 iu/wla.rj Frtlay 
Autf. j Auji. )• Ato!- ! A 


Indfi 

Sin. 


lottos 

Ho. 


Index 

So. 


\r 


InJex 

Nil 


Yfur 

nri. 


Hi^h- aivt l>,wb In.tss 


Index 

N.i. 


197 J 


CampiXlon 


Hi^b 


Mil'll 



175-97 17 B .51 , 180.65 


133.61 1134.95 ilSS .08 


57.02 | 57.96 \ 58.91 
143.82 | 145.36 ! 146.08 


185.57 1267 . 28 ; 168.98 


167.01 

103.37 

187.72 


13 . 69 ' 8.41 [ 10.05 10.05 


194.84 { 106.74 106.62 
9.56 200 . 46 ' 300.55 | 201.45 
95.371 96.74 


181 . 61 1168.69 202 S 7 . 165 . 4 l 202 . 57 . 151.43 

I . 1 

1 S 6 .S 0 161.01 lb 6 . 64 - 150.47 166 . 99 = 133.47 

I 2 - 1 - • ti 5 .-i . , 4 .-T ? 2 : ii 3 .rs;W/ 


68.48 


146.08 


169.98 


66 . 27 , 67 .B& 56 . 33 , 136 . 70 ', -t-.oo 
i)i Si •'»' : ..4 7 si* ! i 5 .\ 71 i 


168.54 173 . 7 b 14 ^. b’ 177.41 I 69.01 

11 .' I; 1 J? l ift htfllc Of 


— . 10.00 4.34 ‘ IS . 82 ( 13.70 


4 - 0.3 : 10.35 4.50 i 15 . 95 ' 13.95 


i.S 


9.33 1 4.50 I 19.14 15.14 


- 0.1 1 10.53 4.71 12.99 ; 12.96 


11 . 08 , 4.43 ! 12 . 37 : 12 37 


19 


20 


81 


22 


23 


84 


8.22 , 3.12 17.39 17.39 


221.76 210 . 8 B 1 c 4 .d? J 27 . 78 ! 79.16 
,ll.li i . 27 . 3 , M: 1 / 4 . 72 . 'la-SrtL’l 
19 S .04 233.47 Jal.So ia 7 *-'!- * 157.41 71.10 

i : , 1 l.-li ' .ll.rt :* 11 *» 7 » !.1F»LW| 

. 200.75 , 254,7 1 . 237 . 99190. 19 Jb 3 .S 3 ' 86.65 
: | , 14 / 1 1 • i vi'”' tl/;/ 72 . 

87.981 98.73 ( 135.95 122 . 75 ; 94.94 17 J .59 : 76.92 

) | , , 17 / 1 * | i2iS* ils, LB?) 

167.03 1168.67 lieB .90 Il 71.70 222. 01 ; 212.13 163 . 83 : 226 . 0 B ! 83.71 
l : I . • ,27,7* ,16-0.72. .8!li.«» 

198.81 " 194.69 194 . 84 : 196.66 270.66 2 b 5 . 25 il 67 . 61 l 2 UI .87 i 80 . 30 

| . . till : I?I .28 lL72l'.30.'S.'Sf< 


187.14 1191.67 , 193.85 195.69 ' 222.34 , 216 !l 2 !l 74.44 257.40 118.70 
! ! , , 17 rlt I 117 i. 15 , 7 . 72 ' : l=; 6 .' 7 iJ) 


! 11.49 I 3.92 ! 1 E .36 . 


U.K. COMPANY NEWS 


T the future than when he wrote 

JuGOPOlU. JOSEPH his Btatemem. “because I now 
r * know that steps taken wiU react 

in time to help with the profits 
of the current year.” 


Trust meets 
1.5p forecast 


A final dividend of 0 . 7 p net 
equal to lp gross per 25 p share 
by Leopold Joseph Investment 
Trust makes 1 . 5 p gross,- as fore- 
cast, for the year to June 30 , 1973 . 
The company was made public in 
June, 1972 . 

Net profit, after tax, was 
£ 170 , 182 . 


Good first 
half for 
McCairns 


Turning in' a pre-tax profit of 
£ 130,500 for the six months to 


The asset value per share was 31 * ***■ 

99 P ( 109 . 4 P at the time of the ^ 

public issue) allowing for full 

conversion of Convertible. Pre- almost doubled the £t>S ,634 


Packaging and Paper ( 15 ) 
Stores ( 29 ) 

Textiles ( 20 ) 

Tobacco ( 3 ) 

Toys and Games ( 6 ) ... 

i 

'OTHER GROUPS 

as ! Chemicals ( 22 ) 

86 j Office Equipment ( 10 ) 

27 j Shipping ( 10 ) 

no I Miscellaneous ( 41 ) 


99.42 + 0.3 ; 11.31 I S .47 ' 12.11 1 12.03 


152.71 - 0.1 


8.36 i 3.55 ; 17.23 ; 17.25 


164 .BB - ) 13.41 I 5.60 • B- 7 S • 8.13 


246.20 — 0.9 
62.13 — o.a 


11.47 | 6.39 12 . 15 . 12.08 


11.00 3.35 ; 12 .BS < 12.88 


216.65 219.08 221.95 1223.05 -308 50 323 . 23 I 216 . 52 1 529.99 . 30.11 
if;. ,14/7. ■ .2i<> * . Li’ 12' Till, [35.*7|R?> 

149 . 47 . 150.96 !lS 2 . 2 £ !l 53.34 198.22 . 187.87 149 . 47 ; 211 63 , 99-98 
, I i ( .L’ i* I (*i ’ ,1 m 72 i 

. 153.22 155.44 157.72 159.16 229.28 217.48 151 . OBi 235.08 i 94,62 
I I . 2,11 , *n- 7 . .lAfr. 72 * ;i 25 , 5 ' 7 iJl 

12.36 222.18 224.51 229.99 226.84 249.03 260.29 217 94 260 . 29 , 81-74 

: • ili'.-l' , i/O. * i i IS: I / 7 . 1 * I i UtfSSl 

99.12 99.70 100 .B 0 H 01.49 128.72 126.47 99 . 12 ; 15 T .69 1 87-91 

1 id li iJ 2.3* ii&.-Si'fi?) 

152.87 193.71 194 . 7 * 1196.66 201.75 186.50 148.34 204 39 ! 73.74 
! . ' iL'li iS/.i* .•IH,K/ 7 ?< ..S.'TI.'Pnl 

164.94 ' 166.77 168.09 , 170.07 227.93 2 la. SO lo 4. 47 253 . 72 ' 89.50 
I I . * 2 , 1 ) • ,r 7 . 7 i iIT.'ii ttfi ..SOrf.fiS I 

248.33 250.90 : 250. 80 , 266.02 ; 303. 24 2 B 9.66 242.10 359 . 16 ; 94.34 
I ■ I i?l* - 17 iil . 2 .S/ 7 SI ;i 1 j. 6 *B 2 I 


... 166.66 — 0.7 J 8.45 : 4.49 16.37 16.34 


176.68 0.8 


... 442 . 65 1 - 0.2 
...|l 91.00 | — 0.6 


8.72 

8.58 


2.38 | 23.04 i 23.04 


3.96 . 13.86 ' 12.45 


9.89 4.03 j 24.22 ! 14.22 


62.61 : 63.99 i 64.29 64.22 


157.84 169.09 , 160.50 


178 07 179.23 ;i 79.31 


443.57 . 451.65 461.63 


192.23 1194.18 195.84 


162.28 


100.15 


463.73 

196.44 


72.99 


80.79 
( 15 / 1 1 


62.13 136,72 ; 44.90 
j 2 a.£i .ilb’l.JJj r iSi 9 /“U 


196.43 , 191.47 165 . 35 ' 201.92 93.29 

ill, I* ! * 117 - 7 ■ :,iS 1 .|.i>Si 
244.79 ' 227.62 163 . 93 : 246.06 i 109.13 

. iCLb, ; iI.J'? 2 * iiCbiS-TOi 


474 . 41 1515 . 97 , 442 . 65 , 517 . 00 ! 90.60 

; . 10 / 1 * 1 23 , S' 'i 5 .L .‘.-?-7 [, 2 . 1 - 0 -Ka 


25 a . 40 , 242 . 39 . 191 . 00 - 258.83 : 76-52 

ili'li ; , 25 'B’ ; > !iF:U *^i 



INDUSTRIAL GJSOUP ( 497 ) 

J 167.71 .— 0,3 

| 9 ‘ 95 1 

4.23 

; 13.86 j 

13.76 168.21 1169.80 

i 1 

( 171.19 , 172.57 [ 216.76 207 . 00 - 167 . 63 , 320.17 , 120.61 

1 1 J (£.•!> • i 27 ’ 7 > - ila /521 1 > 2 / 3 ‘il> 

OU. 

j OU ( 3 ) 

. 267 . 78 ,- 0.4 

i 1 

| 5.63 j 

4.60 j 

23 . 66 , 

17.79 . 268.98 > 266.03 , 
1 1 

[ 267.92 [ 272.70 . 327.63 i 3 Z 8 .S 9 i 266.03 431.66 ‘ 87.23 

1 j 1 j ilfi.li 1 > 21 jS» *SshWi«i n 23 9 j 62 i 

al 

j 500 SHARE INDEX 

j 176 . AO j- 0.3 

: 9-41 1 

1 [ 

4 . 2 B 

[ 14 . 61 ) 
1 

14.16 jl? 6.96 j 178 . IB 

1179.62 1181.28 ( 226.46 1217 . 40 , 176.40 227.05 - 64.86 

1 j , | til); It : ( 25 ;£l « l*v 8 ; 72 ) •*E 6 .- 6 . , 6 ?» 


32 

FINANCIAL GROUP ( 101 ) 

177.52 

- 0.2 


3.43 


- 

177.82 

180.15 

181.63 

33 

Basks ( 6 ) 

194.12 

+ 0.1 

13-82 

3.24 

10.23 

10.23 

194.01 

197.46 

198.96 

34 

Discount Houses ( 8 ) 

184.49 

- 0.1 

— 

6.36 

_ 

— 

184.61 

186.80 

188.13 

35 

Hire Purchase ( 5 ) 

290.55 

- 0.3 

11.24 

4.34 

12.71 

12.71 

391.43 

291.97 

293.79 

36 

Insurance (Life) ( 9 ) 

133.54 

- 0.2 


4.04 

— 

— 

133.86 

134.34 

136.87 

37 

Insurance (Composite) ( 8 ) ... 

105.56 

- 0.3 


4 A 3 

- 

— 

105.84 

107.34 

108.46 

38 

Insurance (Brokers) ( 8 ) 

191.75 

- 0.4 

ai? 

3.84 

' 17.30 

17 . 30 , 

102.62 

193.77 

186.00 

39 

Merchant Banks (18) 

188.18 

- 0.4 

- 

2.80 

— 

— 

189.03 

189.92 

189.92 

40 

Property ( 29 ) 

284.88 

+ 1.0 

3.34 

2.14 

40.62 

39.80 

284.87 

290.14 

292.40 

41 

Miscellaneous ( 10 ) 

190.29 

- 1.9 

9.00 

4.83 

■ 15 . 7 B 

15.78 

194.00 

194.71 

* 

196.60 


182.97 1226.07 > 230 . 42 , 177.52 241.41 ; 69.83 
, I ( 9 /!» ! * 2 i,l!j .( 21 ;.l, 72 i ii 3 C.-e.fW, 

201.52 I 250 .B 1 1269.62 194 . 01 ! 288.52 I 69.25 
| ( 1 * 9 : 1 , , 22 ' (".l \ 20 c 7 : 7 tv 

188.13 ' 249.79 258.57 1 B 3 . 66 | 295.13 87.65 
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296.36 .' 417.30 , 374.92 290 . 65 | 435.72 j 80.02 
| 1 ifl.'l, . » 25 i£i j » 4 / 6 ’ 7 S» V \ 5 :& K>N 

136.26 1169.46 , 186.26 133.54 194.46 61.55 

• 1 -S;li 1 (SJiEi I- 15 < ji 72 , >i 50 . 8 / 54 ) 
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196.66 


192.01 


292.69 


198.03 


238.90 2 H 9 .J 8 
( 2 / 1 ) 


148.99 1141 . 37 , 105 . 56 ' 155.76 


[ 54.40 

« 9 ,li ; ,E 5 , 8 > 1 i 2 I/ 4 iT 31 kVSic/Sb) 


235.37 


253.12 
l 9 fl> 
, 310 . 44 ! 
K/ll 

1265.30 , 281.14 
il 7 /l> 


298.40 


191 . 75 ' *. 06 .!. i ; 

< 2 m&) |(L!iia 72 | :», 7 / 6 S) 
188 . 18 > 278.57 I 60.47 
i'Jw») j \hoj 72 l ',lc; 7 /i«) 
2 du.odl 324.22 j 56.01 
2 > 5 i \CJ>Wi 2 ) \ 7 J 0 «HG& 


190.29 303.15 ! 120.06 

123 >?,| '.Wtoiiti ' 'V '1210 


Investment Trust Group ( 60 )j 17 ®- sl j -0 - 1 


3.27 | 3.38 | 30.58 1 30 . 581175.30 


177 . 571179 . 111179.68 


1235.16 1226 . 13 , 172.901 24 a. i 9 ou .64 
I ( 18 / 1 ) i (ll/?, | 4 M 4 i« 3 * |.S 3 .fi.-*a 


ALL-SHARE INDEX ( 651 ) I 17 G- 3 S 


j 175.39 | — 0.3 


- I 4.04 I - 


— 1176 . 85 1177.37 


17&81 


180.33 , 225.34 | 219 . 02 | 175 . 39 , 22 d.ie ■ tu .U 
I | , 10 /h ; ( 25 ,di | ( 1 -V 73 I ii 2 s/ 6 '« 2 l 


ference. 


RISES AND FALLS 
YESTERDAY 


AUGUST 33 
AtttmonOms, 1080 . 

Barrier £xd 1 . (, 

* 

W&iLr 


Ret. 29 i :0 SO 


390 IhO 
107 


Up Down Same 

Brfttak Panda 46 — 

Cams. Dam. and Fore ton 

■anda .... • IS U 

ImtestrSait — 207 40 Um 

Financial and Prop. ...... 92 192 

OUa — — 13 

Plantatfoac 3 IS 

Minna — ..... s 19 

Recant Innas 4 11 


liw. as* 
i. 910 . 

burn Cement 1 B 0 


Totals 34 * 803 1,151 


Light 940 



BANK RETURN 



tupi-i. - 
TtW* 81 * 
'•ciifli. r . 


3 Rtofhlei«, 778 3 
secs. Ufa 


«th CaliOTf^^ 

flRfi stray. t;oci ic>o. . 
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LIABILIZ1BS 

I Capital .._.... 

Public Deposit* J 
dts .1 




if 

. < ■ 
ii'l! 

I . 
ti- 


11; 


Mining 18 

Elect.. Works. SUS 2 ^ 5 *s 2 . 856 , 

Mrcanti . 

SHT -Exp. 73 _ 


lOOdwri 
AX* 


2 56 W 

' intlle Found. 120 


K l 


w 


t.Lycll 1230 . 1 - 80 . 'Do. (1 DO 620 


f 


4jrer Emp, 206 
r ftw Metal Minas 70 
' Mcbatu |ht. 70 

.•&b S^ n^^^*c^id , 420 XS 
MMdoa 485 85 w S 00 


ASSETS 
Govt. Seourittoa.., 
Advance* OtbOr 1 
AM 


...^kmfaunot Croup 176 . _ 

1 James Props. 580 5 
.. '’MIM IndS. 65 . 

. Scau EXP. 4 o 2 
uivcr isqc) ± 

Walker (AuN .1 Ggjo 


[ Pncoisea.Bquiptl 
A other Sec*,. ~ 

I Hates. 


I K- 


t- PH. EafP. 40 2 
wyr Bluer isqo - 

• SHr Walker {A 

‘ bmhern Pacific Props. 

am>. 152 ^ 

, «M-Ld. Oot*. 8 ljO 
*ra Exa.: 745 

. . . fam Nnianmde 174 5 . 

I*' 1 ’ 4 ’ ongkah Harbour. Tin 570 


58 <i B 


Bases 


New 168 


Weftnendnyj Ino. (+) or 


14 . 6 fi 3 . 000 j 
S>. 481 , 845 ) 
l,(WB. 645 . 00 ffl 


dec. (— ) 
lor week 


5 . 162 J 61 
+ 133 , 770.000 


M 3 . 0 S 3 ** + 95 ^ 76.724 
2 B 6 ,« 97 ^blj- 66 . 866^63 


1 . 742 , 616 . 836 + M, 063 .828 


1 , 369 ^ 73 , 150 — 39 ^ 45 . 00 ) 
lSfl, 662 ^ 9 e(+ 123 . 764.997 


tL 742 . 616 JB 3 « 


174 , 704 , 193 — 39 , 120^63 
28 . 73 C ^ 80 f— 1 ^ 31.425 


- 3.787 


+ 44.063322 


28 . 066 , 100 (— UMdlS 


JS. 


Continental £ 12 >«l 
«isn Carbide 330 - - 
. Wage Main Reef JBh 19 
Utan Minerals 170 
(sabraHan Sun T*Sh® 
Atteiocfc Marnen A 89 '90 . 

Wiji 4 *. 7 4 


isstra DHPABTMjEurr 

UABLLI TIBS' 


-. 4*09 Consol. 95 6 


; ptmnwton ot Hip Swefc BasrfKMoe 
-. Ccmnrfil 


\ Nules Issued : 

In Cimilattan.. 
in Banlt’s 
A 8 SBD 3 

Govt. Debts 

Other Govt. Sees. 
Other Securities- 
Coin 


2 £ 
4 . 97 MOO.OOO — 60 . 000.000 
( 4 , 64 ^ 294.720 + 1331.436 
28 , 736 ^ 80 — 1 , 531,426 


CORAL INDEX 
4 U- 4 IS 


, 1 I. 016 . 100 I — 

^^ 73 . 637 , 940 - 114 . 840.632 
68 b ^ 46 . 9 S 0 U £32 


( 4 , 675 . 000 , OQpj — 50 , 000.000 


' SHARE INFORMATION SERVICE: NOTES 
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Regional prtes. 

No par value. 

tg- grass MrceMaga term. 9 Actual, or net: yield 
stHMttd prlca/aaraL ; , ratfes and a Tax free, feFIson based on orad- 
Mti w*— < ^ corgeratiw tax ot 59 pectus or other eUdal estimate. ■ c Cento, 
' m cast- m inaai aU saifliBM dfucetoe il Dividend nu Mid w unbla oa part 

t *41 | aya. -dlcubfMl aB **Mt M fA Clllltll COV 0 T baled OQ dlvIdGDd OH 
obw: bracketad Htum indicate full c an hal . a Redemp^m JieW. fpiat 

per cut «r more riffaronce If c*i- dividend ud jtoljL 

fan ad -uratoga. Cmrers am h Againxd rad 1 

Mod m N MI* tindniL ■ f y^nr- J Payment Eton) capnai awrcci 

aids Ma^.ed mhMp.pelcna are fliws K After local MW- "XSE 

d atiawm-vidMoP Jtodand d^truni* Hum wevtoda to tai. a tow 

aad rights, penfanc. 9 Binung a m sw op p cb- 

^ Qtsha and torn auked w* haw been tinanaiy finia 

adiusMf to - ESaw/te mats touas sDivKIMWte and yidd exdufle a medal 
'w far 1 cfcAT' • ' - - J p ay me nt t indicated dividend: cover 

‘.Nm wmipya Mn. hm MUwb naM, fa « 1 » £. wYldttt allow far OUTMO 
. ri RmmmrroMT sSsi r nri ” 8 clause, y Dividend and yield based. on. 
,i njrrtv* w l niwr mr rniii gi mlkm- BMW Brni. x Dividend and yi£M 

?ss?s ssr* — 



Hrtt*r > up rmuttlaatiM 


|T|JH 


wm, a Tt ymuiinn refunds 

u Ta*. / neures owed 00 wwpefr 
mor vtber official estimaim ior 

SHIal ttspsot eaniwattt. ^ fflsS 

lwr ^ 'TSEnsSif - « 4 ' w sr«.fsK SaSff aAre 


for the full previous year. 

Net profit for the half year was 
£ 58,500 (£ 4 . 500 ). The Board re- 
ports that the satisfactory trend 
reported in the last annual state- 
ment is continuing and outlook 
for the group ior the rest of the 
year is good. 

. _ . .. , _ %tI An interim dividend of 5 per 

w* 4 meeting of S. W. cent ^ declared. For the previous 

ye** there was a single 5 per 

Bolsom said the favourable 
trading conditions experienced 


Confidence at 
S. W. Wood 


Cannon Street 
Acceptances 
doubles profit 


over the past six months or so 
continued and the directors were 
confident that tbe group was well 
placed to face most of the contin- 
gencies which could be expected.- 
He added: “ If any comfort can 
be gained from the difficult period 
that we have gone through over 
the past three years it is that 
the bad conditions which have 
prevailed over that period have The main and wholly-owned 
led to a considerable reduction in subsidiary of Cannon Street 
the amount of competition in the Investments. Cannon Street 
merch anting field and we are now Acceptances achieved a record 
in a position to lay claim to a pre-tax profit of £ 1 , 317,463 for the 
greater proportion of the material year to April 30 , 1973 — almost 
available in certain parts of the twice the £ 675,881 for the previous 
country." 13 months. 

In August, CSI announced a 
Ti v 1 _ more than doubled pre-tax profit 

iSUlmer sales Of £3.513,000. CM contribution 

amounts to 37 per cent., and its 
mr^wiociCO statement of accounts shows that 

UlLlCdav net profit after tax was £ 1 , 053 , 561 , 

Speaking to shareholders at his against £ 423 . 881 . 
last annual meeting as chairman Deposits Increased from 
of HP Buhner, Mr. B. Bulmer £ 15 . 58 m. to £o 1.61m. Advances 
reported that, despite the uncer- rose, to £ 34 . 75 m. compared with 
tain tie s foreseen in his annual £ 15 - 24 m. at the end of the previous 
statement, tbe volume of cider year. 

sales for the first three months ^ view of the expansion of 
of the current year was up 19 per activities, the authorised share 
cent, compared with the same capita] has been raised from £ 4 m. 



COMMODITY GROUPS 
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; All-Shore" indices) 
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V*c* 

44 

1 Rubbers ( 10 ) 


478.66 

j-LO 

4.46 

4.15 

29.97 

2 S .97 

483.64 

497.38 

499.16 

509.19 

333.96 

665.37 

( 23 / 7 ) 

120.92 

415.62 

555.37 

45 

i Teas '( 10 ) 

«*• 

109.61 

- 0.5 

3.06 

6.87 

60.13 

39.06 

110.17 

110.60 

110.97 

110.65 

109.93 

108.94 

12 L 47 

46 

| Coppers ( 4 ) 

... 

503.68 

— 1.6 

19.67 

7.99 

5.08 

6.08 

51 X .78 

512.17 

514410 

518.36 

395.95 

usm 

567.78 

(tail) 

445.73 

0 ( 3 ( 72 ) 

567.78 

47 

Mining Finance ( 11 ) ... 


110 . 06 . 

— 3.2 

5.22 

2.79 

20.60 

20.42 

113.71 

114.44 

117417 

116.38 

124.66 

( 13 / 7 ) 

127.69 

Wfi» 

106.39 

( 13 / 7 / 73 ) 

176.90 

48 

Tina (B) 


96 . 57 ; 

- 1.4 

7.37 

6.64 

18.25 

14.34 

97.95 

100.63 

101.38 

102.05 

103.72 

tasiii 

126.34 

(b! 5 \ 

94.06 

i ££, 14 / 69 ) 
125.34 















( 12 / 1 ) 

( 1 S/ 6 | 

. 12 / 1/151 


84.68 

\ 25 / 8 / 6 &i 

59.96 


94.08 

(29/4/62) 

70.93 


64:85 

, 27 / 5 / 71 ) 


I FIXED INTEREST 


53>un.. August 23 


Index 

Mo. 


Mold 

% 


Wed. 

August 

22 


Tuesday* Monday 


l adjust 


lugust 


Friday 

An f 5 ™* 


than. 


W lAr 

■*T" 


Tnasday 

Ai^tn 


Tear 

ago 

(approx.) 


1973 i 


atoce 

Compilation 


HUch I low | Hlcb [ Len* 


i ! 

l Consols 2}% yield 

— 

1 11.64 

11.60 | 

11.46 

11.33 

11.32 ! 

1 L .58 

11A1 

1 

11.50 

9.47 

2 

| 20-yr. Govt. Stocks (6) 

61.98 ’ 

i 110.62 

61.86 

62.32 

62.86 1 

68.92 

62.59 

62.84 1 

62416 

75.42 

3 

20-yr. Red. Deb. & Loans (15) 

62.73 I 

; 11.84 

62.77 

62 . 82 a 

62.87 

62.87 

624(6 

62.79 

62.77 

73.08 

I 

4 i 

1 Investment Trusts Preis. (15) 

65.34 

11.06 

65.80 

65.80 

55.80 

66 . 0 B 

66.08 

56.26 

96.76 

79.43 

5 ! 

L 

Co ml. and-IndL Prefs. (20) ... 

68.99 J 

- 11.29 

69.10 

69.29 

60.75 

69.71 

69.68 

69.60 

69.58 

SS .96 


74.22 

, 2 i/ll 


61.861 116 . 42 ) 61.80 
( 22 /r) j; 11 / 9 / 65 ) ( 22 / 8 / 73 ) 
72 . 05 ! 82 . 72 : 113-44 ! 62.72 
i 28 /a ( 23 / 8 ) ;,S 3 f lOrAi ;( 25 , B/ 75 ) 
69 . 76 ’ 55 . 34 ’ 114.41 | 55.34 
(b/I) I ( 23 , 8 , 13 / 9 / 63 ) ( 33 / 8 / 73 ) 
77.3 3 68.99 114.41 [ 68.99 
iJ/li I > 23 , 8 ) | /' 10/631 1 ( 23 / 8 / 73 ) 


period last year. 


JARDEVE JAPAN 


Gross income of Jardine Japan 
Investment Trust was £ 352,557 for 


to £ 6 m. and it is intended to 
increase the issued capital by 
£Im. to £ 5 m. during the current 
year. Early in 1972 it was doubled 
to £ 4 m. 


Section or Group 
Engineering (Heavy) 
Engineering (General) 
Food Manofa during 
Food Hctalltog 
insurance Brokers 
Mining Pinnace 
Wines and Spirits 


Base Date 
H/ 32/71 
31 / 12/71 
29 / 12/67 
29 / 12/67 
29 / 12/67 

isrwvi 

16 / 1/70 


lase Valne 
1 S 3 JH 
15 LU 
11403 
114 13 
9647 
10 bJ» 
144.76 


Section or Group 
Taya and Games 
Office Equipment 
Industrial Group 
Miscellaneous Financial 
All Other 


Base Data 
16 / 1/70 
U/l/70 
31 / 12/19 
31 , 12/79 
10 / 4/62 


Base Value 
135.72 
162.75 
120.06 
120 . Ob 
100.00 


i Redemption yield. F.T_-Acioarie* Indices are cel- 
cnlated by ExteFCooinninlcatlons Limited (a member 


nf the Exchange Telegraph Group) on an IBM 319 
computer. 


A list of the constituents of the F T.-Actuarfes 
Share Indices Is now available From Hie Publishers 
the Flaanclol Times. Bracken House. Camion Street. 
Loudon, EC4P 4BV, price 13p. By Inland post X6p. 
Commonwealth Up. Foreign Z2p. 


IKSBRAHCE, PROPERTY, BONDS 


S Yield % 

Abbey Life Assurance Co. Ltd. 

1-3. st. Pudf ChurelnmnL S.C.4 sag Bin 
Abbey Eq. Ang 23,30.4 32.1; — O.li — 

dojLeeUntcAug 23ia£3.X 24 .lt-a.lj — 

do-AbtocyPrAng.i 146.8 156.6 
da^Lcc UDiVAng.ljlSl.S 138.S 
do. Pen IMitAa? 7 1S4.5 -141.8 
SjelecirvrlndAs- 23167.1 70.7 
do.Peo CnitAn4-23J68.6 . 6L.7; 


-o-ij - 
1-1 - 


. Apart from its operations cover- 

the six months to June SO, 1973, Dig current and deposit accounts . 
compared with £221252 for the and loan and overdraft facilities, s. charier n Str«. s.wx 
period February 9 to June 30. CSA’s main activities include 
1972. ■ Net revenue was Up from short-term finance, acceptance 
£5,232 to £23,444 after tax £21*200 credits and bill discounting, and 
(£3,500). the provision of corporate finance 

Net asset value per 25p Ordinary advice and ancillary services, 
share at end -June, 1973, is shown 


TEX ABRASIVES 


AUSTRALIAN 

ESTATES 


At the annual meeting of Tex 
Abrasives, chairman, Mr.. L. Australian Estates proposes to 
Bvelyn-Jones, commented that he repay the 6 $ per cent .Secured 
felt much more confident about Loan Stock 29 S 0/85 at par. 


RESULTS AND ACCOUNTS IN BRIEF 


WH1HSPARKEN INVESTMENTS /made second half to compare favourably with 
pub He November IKS)— Profit 9 months sa me p eriod of previous year. 

H June 39, 1973, £20.081 less tax £8.700. RfTZ HOTEL (LONDON!— Toraorer 
No ioterim dividend far period, but It is for half year to March 31, 1873 £39$ DO0 
amidmted that. suMerf^ to statutonr Profit f...B3.5Sii before 

aoprovaL a small dividend wffi be paid tax of JCS.OM £28JM). Banting ^ 
for 16 months to December 3i, 1973. Net (unit 9Jp &7p). 
asset value per 2Sp share 44.9 b at forum PROPERTIES— R«mlts ‘ y ear 


dend 2B Stoss— 1.4p □«. f«m» w)d total l£S2i3t>ni curroni assets MVOTUaJm. 

„ Si and iiabiUtiea £84.078 (£14J71i. Chairman 

months io June 30 . 1973 . tesa tu* 


Group profit £63.000 (£59.600) 


5.25pi. 

■ss^SSarS: 

COM PANT— Grass tuvestment Income lor • 

ST montw^io Augosi 5, 1973, IS76.7M 1 ^ ers ^ 

(CS9JM) wmpHstM! franked ffiOS^OO Rcsnlui year e^ March 31, 1B7S 
(£683^00) and uftfranJfed £274^400 JW"? 1 5 roap as5Fts 

(fltHMMi. Befarc sroea wereat £> 08^00 Not oarem 


iaos. 600 ) and expense* MO.OOO trsfi. 000 ). Chairman is confideor 

JuAtuiat ^l^TcwSantok investment* ^ prosj»cn in dw longer term. Meeting. 
Sd a market value of £J 6 .« 2 . 4 W “«*»«■ Sew«nber M. noon. 


, aaidyc of turn jjf 5SSSS 

l ^nw rwtax tor ttirifteBila «• r*W- vfSttsn* 


toCUQAQQ 8 * November 5 , MTS' in- CiRO HOLDINGS (retail and wholesale 
clmfinx where applicable the full invest- Jewellers) — Results 1973 reported Job: U. 
ment currency premium of 2fi» per cent. Greitp fised assets sm.oit ixiflfcswi. 
f 20 f per cent) anunmtlns to £ 3 . 085,700 Not current assets £S 0 LSii (£ 808 , 525 ). 
itfiJBlLJMI. ttt asset sblue per Ordboary Piridead omltleil bcca ay chairman (eels 

£■5*3* ’tsn "1SJ& ixarsjs^ffs srss 

mlaa? per Sfc uaJt ttnm" Ec - 

SS b*t cent surrender rale applies- SJarch 31, lWS. reported Jato 38. Croup 
THOMPSON-RCID (vehidtfi, Jndnstnal faJ8p5Q i - Caw« 

and wntoStwid traewr mmndamrerei— assets r«4,«3 (£338, 50S) trelndtnt .{ree- 
Inlerfm dividend 4J per eenL net. «W»l hold land an d hpag es al_raw £333,574 
to fMf rent, press tnme'. Prevlons <£2»,riJi. twrenr Imhahte £50L96S 
total 16 pot cent. Pre-tax profit half- (£374.788). Ctolnnan Bass tl» cumau 
» J«oe m. ISIS, was amm flanres Will reflect a satafaetOfy wofit 


— “ - pltntio M branded, sett P toa« » «* *»“»• 

. £ tf rttwxi dedaratitm. . 


SSwTOS.ran- Directors say if rawfir * ^£ 5 : 
wrtitoa nnprnvea and present bnylns Mettlng., Wahnles. Smton Coldfield.. Sep- 


< trend 


cootiinKs they expect Scores for tauber A .now. 






AUaatic Assurance Lj. Ltd. 

Atlantic Bh„ BHltogabBrat- BTraret 2153 

All-vlber Ac. Uts. 195.0 100.0J f - 

•Itti'nat Vd Otiiul 136.0 I ——l — 
Pemrion Pd DnitZI 137.0 j 1 - 

Barclays Griflin Life Ass. Co. Ltd. 
Unicorn Ha, 233 Romford Bd. B7 01-555 titil 

Buetey Bond*.— 193.6 BB.6) ) — 

Curran gnb value July 15. 

Wm. Brandt’s Sons and Co. 

56 . Fence arch st. B.CA M-«U 8399 

Brudn Kx'mpt„.|9S.2 B7.8J 17.40 

Canada Life Assurance company 
6. Cbarlee II Strest S.WX 01-990 CIO 

Growth Vd Aug- ll 51.7 
BM'mt Fd Ad|t.e.| 108.7 
Cannon Assurance Lid. 

1 Olympic Wy Wmhly HA» BNB 01-W2 S87S 
vltolanced Untou.1 918 1—2 ) — 

*£quhy Cnli_....l £12.40 1-0.85. — 

•Property (Jtalt. | 743.0 1 ! — 

Ubxec. Bal’d Unit/ 918.0 j— S.D! - 

*Exm.Eq-tyUaii.l 846.0 5.«i — 

Vkxo- I’rv’ t.i***j 967.0 j | — 

CnrrcDT unit value Auguat 22 . 
•Batoueeu xv>m..tolB 971/-S , — 

vSqidty Bond iB45 694)— 5 — 

V Property Bond... | so 7 £1 u.h4I J — 

Capital Life Assurance 

39, ThroCBHHIOn Street U42S5MB 

lie; Inv. Aug. B.j 124.09 | _„| — 

i be City 01 to sUansU-- As*ur. Soc. 
tunseuen House. 6 . Whim Horae Bit. 
Croydon CHQ 23A. 684 8944 

vKimUniU Jlya 0 t 71.1 74 . 7 ] I — 

•my Dn'sJly 31)45.5 47.7] „_.[ - 

The aty of Wstnuastr. Ass. Co. Ltd. 

Rings! end House. 6. White Hem Ra.. 
CrOTflon CRO 23A. 694 6044 

*W escmrUia Jy 31)41.4 43.4) 

♦LendJttanfc Jly £0 60.0* 

•tpwtiatorily 30 41.5 

SPropAuty Jiy31 144 J30 

Second Managed Knnd 

VPtrfonn'ce Jy all 110.8 

»JJal» need July aj 107^1- 

*6 aseuiteedJy 31| 100.0 j 

CoouiKTeiaJ Union Group 
st. Hbioo ‘8 i Undero h a ft . S-Cx n-ass 75 «« 
VariabtoAnAcUui • 34.77 | „ 

Da Annuity Utaj 13^5 ' | _ 

Cornhiii Insurance Go. Ltd. 

32. CorehBL B.CA KUB6 MU 

VCUplUi Aug.lfi,.i 134.0 I — 

vQ.tf.Sp'u Auu.lAj 56.6 { — 

«MnaihBd^20|99.0 100.6| ( — 

Crescent Life ass. Co. Ltd. 

Bremen Hse. lunhd. 8wM. tfdrtui 34033 

Croa-Mn’d 10^^0(46.3 50^_._[ — 

Crusader .Insurance Co- Ltd. 

Bewrtns bHra. Tower PL KC3 aL«2S am 
Growth PropAng7|09-3 62J| „„.j — 


\ —.1 - 


Dominion- Lin coin Equity Assur. 

wex 


1&24. Haltnrreni SL. VCL 91-896 3883 
L'ln GJyn Aflg.23.[ 1B7.4 f-3-3| — . 

Eagle Sour insce-/ Midland Auce. 
Investment -Ad*to(*» BIO ««»"**»* um rv* 
too. weed street, K.CA aim» am 
Ba^eUldt , d0Bitoi4B.7 46. 9 j- OJj 6.48 


Yield 

Ebor Phoenix Assurance 
« Gl. St hrtvfl *. Louoau. ii*-» »1-6M "T17 

Aaaured Bd ini.Rl 54.* I | — 

Bnd'wmentrAf-^ll 65.1 I 1 — 

Fidelity Jjj e Assurance Ltd. 

Fidelity House. Corporation Street. High 
Wycombe. TU- HW H821. 
w Am* near* G thFdlSfl .6 48.5' ......( — 

30.8 8L.9I — 

49.74 59.62 1 - 

pi. 8 o3.9| 1 — 

Growth & Sec. Life Ass. Soc. Ltd. 
United Home. wax. 01-219 6180 

VlandbHiik aeca..| 91.S [ ...._( — 

*L*«db , nk9ee»Ac»1.6 94.2 I — 

vG&SStiper Fuud| 839.10 | ) — 

Guardian RJL 

Roy*] Kxchanae. K.CJ. n-zsi 7107 

V Property Brad».) 168.2 166.2) ( — 

Pen man Fd. Uto.Jsae 104.0: , — 

Uambro Life Assurance Limited 
< OM Park L*». Umdon w 1 «89 MSI 


VFlexible Fund.^ 
Trust of Trust 

Do. Up 1 


VHambro Nquily.| 
vFroparcy.. | 
ehtaneaed Cep.... 
vMenacecl ado. ... 
•Pen. Prop. Uep 
•Fen. Prop. Are. 
•Fen. Man. Un .1 
•Pen. Men. Are... 


127.5 li4.5-1.6 

Ib't.i loa.ii j 

U8 5 1-4 M(— 1.0: 
It 2.7 129.2.-0.9 

i**.. li«ai 1 

143.8 151.4/ 

Ih6.fi 133.3, „.... 

157.5 144.81 


Hearts of Dak Benefit Society 
Euston Rom. London. N.Wa 91-3ST SOSO 

Hearu « Oak 135.2 34.0) 1 — 

Hill Samuel Life Ass. Lad. 

NLA Tut.. AcKUbcoiMM Hd., Cray, 880 <855 


Hill Sam PropUnitl 139.0 146.01 I — 

Do. Men. Unit, ]94.4 99.4! | — 


dodge Life Assurance Co. Ltd. 

n+lis. SL Iterr Street. Cardin. Car. C6n 
•Bodge Bonds..... J55 .i 62.4—0.4) — 


•Takeover., 


.8 55.6 


imperial Life Ass. Co. of Canada 
iTooerfati Life Boom. GuUdfani US 

•GrowthF dAugl7i49J5 S3.8i I - 

Pen.Gth.Fd.AU*l740.4 43.9* | - 


The Individual ufe Ida Co. Ltd. 
111. Oio Breed Street. 8LCJ. 01488 17S« 
Drayton Bond Ind. Sa vines Plan 

4UanagifdUnlu...|9&.5 101 7} — 

•Property Unite. ,|98.5 103 7j — 

•Houlcc U 


•Hqulty l'nii»..... 188.1 92... 

•Fued Inu Unltojua. / lua.il] ( — 


— t - 


Investneot Annuity life Assnr. 

N. Davarenx Conn, w.CJL 01-855 5897 
•Linn Bqrnty Fadl9&.8 103.0 
•Lion BqiyPdawf 102.7 

•Lion Prop, PusdJ 68.2 

•LronSh/h YiddJ 79.2 

•LtonBqufty Fad 104.0 

. “ ' mPropFnne'n 68.4 

•LioaBi^Ydfen 80 ^ 

•LionM itdGttM60.6 64.0: 

•Lionll’ed CepraSB-B 62.1 


Irish Ufe Assurance Co. Ltd. 

1L Plosbnry Square. K-CJt <1423 B3K 
BlueChip Unit Fd[b2.8 66.1f— 1.7| 2.83 

PropMuUTeaA ti/flj 144J 162.51 | — 


King OShWfaB Ltd. 

52. CornUQ. ACJ. 01-313 3433 

Bond Fund .| £115.8 1 ) — 

Nast COMCtlMuio day Sept. S. 


Langham Life Aatnuance Co- Ltd. 


9 Yield % 

Life & Equity Assurance 

North cWTe Bouu. CoMtoe An. BrUM. 
BSl 4XB. 0271 297281 

V*eL lav. A lie. 20148 O 44 61 I 

•■Sel. An. Aug. 20 |jo. 5 60. of j — 

Ufe Assur. Go. of Pennsylvania 
39-42. New Bond Si 01-403 8SH 

•ACOP Volts |922 968) -...-i — 

Lloyd's Life AMiinom Ltd. 

12. Leadonhall St., BC3M rfs. M-«a 6821 
L'MultUr.FdAugO] 0.8566 | »._) — 


London indemnity Jt General 
NontcJUffe Banco. Co Mo a ave-. BdataL 
bsi 4XB. asn mm 


•Money JlanagK|26.5 27.41 — 

l)o.KlexiblvFuiiil|23.6 24.9] .... — 


M. and G. Group 

f Oium. Toiwr HIM. BC3TK «BO W-C84338 

Kqulty An#*. 35.. .^]107.4 111.81— 1.41 — 


•Family BcL. IDIbj 1.9 

•Do. 1«77-8S 11:0.6 , 

Iniern Ala. Aiu.£2l87.5 »2.0l— B.6| — 

f+Pvl'l PenAur ul* 0 la4.b! 


—1.1] - 
— 8.3 - 


+ 3.11 - 


Property auk- 23..I- 2 1.1 li7.2| 
tilydeMati{;'ediui|94.+ 99, 

Magna Assurance Company LUL 


Ik Chequers Sq. UxarUfeeJtdxT^Uxti. S21A 
Ma^nn Ma^'a Ffl.j 107.4 


Mnfrs Life Inuur. CO- fU.K.) Ltd. 
MamiLlte Bouse. 5 l Georse's Way, 
Stevenage, Herts. SGI IBP. Stvnage. Sfiiitt 
ViUhujuI-itiJui Doato^.a js.si ) — 

Marine dr tieo. Mutual Life As&.Soe. 
L SL Swidiln's Lane. E.C.4. 91-828 8211 
bquauna Aug.ia.lla4.fi 127.1] | — 

Nation Ufe Insurance Co LUL 
Nation BM.. TeddinstM. Mdx. 01 -B 77 nil 


•Naucm PropBdn.tfil.4fi2 135BI _....[ — 
qCapIcat (/iiim.....[£1.1S1 1.212] — 


MU 


NEL Pensions Limited 

tfUtoo Coart, Domna, snrnry. 
.\tluAtcm linur.64.1 67.4}— O.fil — 

Aelea Capital ise.1 oi.l] ...... | — 

Nnt subacrunton day Aim. S. 
Norwich Union Insurance Group 
P.0. Bor 4, Norwich. NOR.«8 a 

S'w’bllnlt Aug. 18; 136.9 

oaklife Assurance Ltd. 

1-5. Barlay Strear. WIN [DA- m.SM 1231 
Oaklife Man. Fa...'. 96.4 100.4} _ 

Old Broad Street Secs. Assur. Ltd. 
38. Kina Street. Lauda. E.CJ liAU ytsi 
•Mer.lnv.M&n 8dl 109.8 
•Uer.inv.Ptyfid. 141.1 
•Hqiriiy Borid.._.| 84. 1 
•Prop P«nB..._. ...j 133.4 

Pboentx Assurance Co. Ltd, 

46 King WHBain $i BC4P4fT1t M-enasn 
•W’l’bAsa’dhoudSdJ 09.2J— 1.|| _ 

Prop. Equity & Ufe Assce. do. 
l». Crawford Strew. WiB JAS. smb kbt 
• debt 6 1 li Pro pm; 160.7 
•Do. 6wr. 103.6 

•Uo. MAlAcrirfld.! 100 


Property Lrowth Aqur. Co. Ud. 
»3. Brook SOWS. tU. 014H *171 

•Prop'iy tlr'wth 

*• Agricultural 

•HetireAunultr...] 

‘•Abbey KaLPG. 

•^ ben lay inv. Bd 
■'* I mm«dA/>nolty 


Next vaJ 


165.5 


700.0 


187.6 


130.5 


52.4 


122.0 


Jabt 5. ( 


UMa* Bondi — - 
f^pirei A”*" "i ... 

Bond . . 

Prop'y _ 

Pro®«^yEd.Onln! 


J 0.96 LOO 


0.95 


129.0 136.7 


3 A 9 8241 

|B11< 

Saw 1564 



Prudential Peasioos Lim ir ^ i 


Hoioorn Bara BON 2NS. ai-ua ass- 

Kpdily Fd. Ang. loj£ I8.NI 17,221 i “ K 

IhSukBfi 

ProplyChLAiig.l6)£lfi.Bl Ifi.Bs] f _ 

Reliance Mutual 
TuaMtoWa WaQa, bx 
*5aLPn®.BoudaJ 158.5 

i 


«» am 


S yield % 

Royal Insurance Group 

l. North John St Mv-rtMn| ast-zsa esa 

•BoyalShteM Piulj 104.2 110.3[ } — . 

Save and Prosper Group 

A Gt. St. Helen's. um« k i; j. not I 7 iy 
•Bal ued iov. Bd. 94.6 99.6 -0.2l — 

•kquliy bo ode.... .85.5 89.81— C.4 1 — 

Equity Pension Fj 94.8 99.8,— 0,1 — 

••Mini Bonda...^. |24.2 25.6 — 

9^ Property Fds. .li in.d lil./| — 

•”tVp Pm Fd. j 10 1 I lOo.-j _ 

■Price on Aus. 2J. •■Aus. 16. 


'Aa*. «. 


Saveguard Assurance 

Swan Coart. PmerafleW. Hants. PtreOdSba 

lnvestmeot Fond.] 103.0 108.0J | — ' 

Schroder Assurance Ltd. 

319-32S H. Hdllwrn WC1V 7PB 
•Ftoai5l8FdAiijL-23j94.2 90.3j-O.81 — 

ScoL Widows* Pud. & Ufe Amc r Sod. 

8. St Andrew’s s«. Bdlnburm BJ32 2VD 
•In vestrPly A ug. 1|344.S 249.7] jML 

Son Life of Canada (UJi.) tJj, 

l A * CocfcsDur St SW1Y SBH. «^nn 
MapleLuf iujj-. 15| 139.9 j | __ 

1‘arget Ufe Assurance Co. Ltd." - 
Tarart House. Csumhim RA. Ay leahnar 
Bw * s - Ayleatmty 0298 594s 

Uaugd. Bond Add 196.4 101.71 

Prop-Bond Areum 136.0 m 
Prop. Bond In rest! 12S.0 • 

Bw.PlwiUp.FiM.. 64.fi 68.01-0721 - ■’ 

JfwPkaAcc. Prn.;66.5 70.5[— 0.^ __ ! 

Trident investors Life Assurance 
Marlowe H*u Uoyfi'a 

ft-Ul a m 

•ErldfsrtPdAUR.M: 160.5 169-fiJ— fi.O] 1/7 

Tyndall Assurance Ltd. 

is, Cs n v n ge Road, Bristol. 


114.8 

15L4 

139.4 

180.4 

107.4 

94.4 
132.Q 
141.2 

hs>$ 2 .g 9 


■w-w 


=3 


•Bond FiL July 15 
•Hquicy Fd. JiyiSl 
•Prop rtL July 18' 

•Uo. Pen. July 18 
•G-u’iiBcLJuiy 16 
Pert. Bd. Jni y le, 

•a-w*yPd.Ju|y I81 

•Ho. Pens. July li 
a-w»y Int Aug^ . 0^0.5, a , 

*^80 seas In.AngBlaS-fi 96.4 

^Next sub. dor Any w’"" 

“N«n re *, day sml s. 
Tyndall Pension Ltd. 

to, Cuyare Rdwb, Bristol. 
PwFanPlanAuB.l! . 76.6 
^yMdPaFd Al, 101.0 
BqHyPmridAnalt I 0 B.B 
5 ®ndPHiP , d Aogli 1 00.8 
Prop.PeaP'dAuslj 100.4 

Neaa sub. day Sept, a. 

SSesrHia- 


***** 


Prop* F^j 117.7 

Upv. Inv. Tre.Pdi 


±i; 


96.7 

92.8 
101.4 
101.6 

... 183.7 , 

Wtodsor LMe Assce. Co- Ltd. 

V Bata Street. Wtwuor. TeL mss', 
“ilelave*tarjibLaE<46.S ^8.9 — 0.6! — 
Future A»'d J rib! a 7-0 
Utt'm&AardJ’iun Cl 7.47 


•Fleill’tw FundL' 
Vlnv'uu'i Tw, Fdj 
•Uoueymsaer FBI 
•Property Fund... 1 


stass 


• a anas, 

~fl. 6 | ~ ’ 


sons 

1 Yield iOom 1 pi ui monos __ 

9^7“ Pence except where othatwS* 
moo. t Sinaia oremtaa hnatrsnoa 
•I Net ot tax do reatiwfl re SSi ■SS* 

toQ*Xr-t*« afUUUK 


34 


-um 

. Hlgk Low 


BRITISH FUNDS 


Stock 


Price 

£ 


M field 
lot. | Red. 


+& 


“Shorts” (Lives up to Five Tears) 

2 fN S®™WfS»I9W 

r^ni?Kpcm4_. 

m TresurySpciSS. 

Wii rrearan Spc 1575# .. 
mA saris?s3pc "&B 
WA ExrttSjprlSrrg 

89A Treasure ffljaj UT 6 , _ 

» . victor- 4rc me ..___ 

BfiA Treasury S^C 1877 ..... 

§2ti Elartne 5*74-77 

81 Transport to 7 S 77 

® TreasuitBpclKB 


5J 

94,'! 

& e 

*s 

163 

81> a 

Wild 


♦J* 

+*, 

+ i'< 

*s 

+>, 

+u 

♦ftl 
+‘* 
+*4 
+ & 


Five to Fifteen Years 


777 a EscJiBperSpeTSTt,. 

WJ Treasury 3pc 1978* 

72b Elerlrc^pc 74-78. 

Da3ljpe-»79_^._ 

£b TreasutfSmlBSO* 

S' 7 * Tre=suo 3 J 2pc7i.WI_ 
it? ^“SnE^PtTS^L- 
665 Treasur^iTMi.... 

861; DoSipc FtFC 

70-j Funding SUpe ’ 82 - 6 * 
83ii Treasury ft;pc , KJ6._ 


73 sj 
TOul 

Wd 

75 

661; 

ST" 

S 

47*2 


Treusury T/ipc , 83^8_ 

|Transpm13pc 78-88. . 

Over Fifteen Years 
58* 
785 
“5 


[Treasure Spr?*® 

785 Trawii? E-roe S7-9Q 

§25 Fricding 3: pc WT-fil 

595 Funding i>w HOT 

3? Treasure 9p: W 

_395 Gas3pc SU-35 

180 Treasury 9oc '£M»_ . 

45 Redp.3pc 0*85 

775 rreasuryS^pclSar 

64*5 Treasury ® 4 pr Vi*! .. _ 

f+u Treasury BVpc !9Sa»_. 
Mrs FundiceOVpT’S-W... 
7^5 Treasure 3pc 1C -06 _ 
WJj Treaiu:;. .%c TO- 12._ 
o+h flre&u^ 7*pr‘lil3-. 


37 


.2SS 


;vi 

’ 91- 
86* 

• $ 

•9^ 

■■Ha 

905 

475 

Sff. 

801- 

"7(£ 
; 30M 
.915 
' KV 
• 81 • 
91*; 
• 925 


Undated 


5 S 5 

775 ml 
W,. 
845 

« 

4 &S 


.5.34 

5.45 

'5.74 

7.04 
6.39 
835 
335 
17.19 
726 
;4 IB 
7.22 
,361 
1492 
1975 

638 

4.26 

5.82 

4.97 

9.W 

113 

.10 

>27 

.93 

782 

1030 

Iffii 

638 

1878 

10.75 

933 

999 

11.16 

7.77 

1136 

635 

1123 

lfl.79 

,1133 

971 

1133 

11.04 
11.44 


1104 
10.14 
9.76 
10.17 
10.61 
10.95 
684 
32 02 
10.68 
677 
10.94 
637 
936 
1119 


1973 

High Lav 

46 
270 
975 
192 
157 
250 
430 
'470 
40 
'433 
4U: 


BANKS AND ,HIEE WKCHASE , |p * SHARE INFORMATION SERVICE 


seek 


Price 


M », W 1 ? 


\m 


Consols -Jpc 34*g +5 U64 

"ar Loon 31 MX 31*; +4 11.40 

Conv.J’pf 0 IAI 1 ... 315 +5 1138 

Tmsun 3pc 68 Aft. 27 +1, 11 61 

Conso! r "jpc 22 +5 1154 

Treasure 2' -pc 221; +ij 1162 

a-'Tap" Slocks 

INTERNATIONAL BANK 

+<* 1% 
730 


E;cr Sack ®-74 

^pc stcci —-a: 

pc Sock SMi 


92 

68 

9Hj 


-5 |a74 


CORPORATION LOANS 

;BeUa 5 l 6 «T 3-75 

lEnMoJ6i;jxT5-7T 

,'Essnt 5Lpc T5-TT 

G.LC r-irc i9Tfi 

DoT*,K 1977 

Rais. 55af T 8 - 8 H _ .. 

Liverpool 5ytt 71-75.. 

Da&pe'fiWM. 

DttTlpcIrroi 

[Lac. Cop frpe 75-78 _ 

LC\Cttpcfj74 

DoUpc 75-78 

Do Stipe . 1 - 8 I 


69'i 

86 i 

87V 


Do :-idc avs; 

Po %*■£-« 

Pa^pcHS-ST 


Dofcpc fc-90. 

.Dii SpctiOAtt _ 

Sfct; pi.TiclL 35pr 7+73 . 
«1>: Midis ^pfTSTT .. 

‘ DoSiftl9W. . 
\'euiaslle6jr 73-Tfi .. 
W«tRuf;apcl!n!L. 


89 

+1 

667 

84*, 


7.69 

79 *, 


689 

861; 

-*4 

7,83 

85*2 


843 

70* ? 


748 

87*j 

__ 

677 

95 


10 94 

28*2 


1234 

791; 


8.17 

94*; 


11 4 

79 


759 

68 nf 


804 

63*, 


BQ 6 

63-4 


069 

59*, 


9 3b 

651; 

25>,d 

+ *4 

10.43 
ll RR 

86*2 

— ti 

£06 

asri E 


7.76 

69m3 


750 

695 

87*1 

-*4 

655 


750 
468 
337 
154 
121 . 
1059 740 
9.60 D3 
1034 174 
9.99 400 
1115 90 
10.05 245 
10.72 730 
9.97 177 
-115 £13-. 
10.17 208 
1106 193 
1039 67 
1125 101 
9.86 

67 
380 
127 
400 
2 62 
505 
?9 
1071 
I £36 
53 
405 
370 
122 
295 
275 
B4 
195 
361 
430 
305 
SO 
103 
236 
503 
112 
340 
39 

i nt 105 
10.47 260 
11.49 214 
147 
473 

•. —» 835 
1430 aic 
12.14 

200 
12 31 Ain 
1193 $14% 


10.63 

1137 

10R3 

1095 

11.42 

9.97 

1141 

8.66 

1146 

1125 

1146 

10.51 

1143 

1119 

1148 


12.05 

1231 

10.91 


510 

126 

129 

260 


COMMONWEALTH & .AFRICAN LOANS 

An -3 3- pc TB-TS 

1 D-i Spc 74-76 

nninpcTW' 

r «0 iljjV Ji| JC 

'V-lir-ipf 77175. 
r.si Air >'jp- 1 .-ra . 

p.tnaicaTnc 76-7B 

KiTpi5p:“M2 _ _. 

!P74 

CV?4pc7678. 

Do tir».- “KW .... 

Ntt tGwJ triv 1S-SI ._. 

iNvanHpi-IMl . . . 

\&\ Afr 3t.’c713L ... 

Da9..- a :7>3! 


■.sS 

°l-4 

- TJr. 
921* 

■nt 

.-Pat, 

7M» 

Kh 

•lOilj 

53' 

*4B; 

hi 


364: 

75 

68 ', 

C-h: s 
56'- 
Sit; 

64 
°5>J 
70 : < 

74!a 
70t« 

67 h 

65 

93 , .. 

30 [Sh Rhr-i r-cc Sf-TD. 

, Dn -^p: 37-F1. 

34 Ipn.ftv 7»-« 

66t;nan;la>fS>c7!WC._. 


87U 


2.89 

86 *, 


705 

73*2 


756 

69 


82J 

&7^s] 


456 

B73 

U*4d 

+*4 

8 M 

M\ 

+>4 

779 

96I;-J 

+*a 

5.69 

70*2 

74*4 nl 


573 

807 

701; 


863 

701; 


864 

83*; 


6 49 

93*; 


11.50 

30 


— 

22 




34 




66 *;U> 


8.58 


131? 

1355 
1215 
11.66 265 
1171 94 
1151 £73 
1156 119 
U54g0 

11851 56 
1225)214 
12.03 
12.72 

1149 

‘llOlj 
103 

U.84 I?. 
1178 31ij 

1170 1Z| 

1171 2a5 

£8 m 

1167 116 
11.87 $ 
1177 
1144 120 

11.62 !65 

1174 ,64 
1121 1 »? 
1122 173 
11.95 

1150 J34 

80 

_ ,110 


33 

« T71 

33 


□12*; 

3/ 

3 . 

200 


no 



6.f 

650 


675 

-5 


bS 

140 

Allied Irish __ _ 

340 


20 



3 

86 

ApdoCtulnl 

91 


5 

5- 

L- 

lbO 


250 

365 

■ — 

tbVl 

$6.9 


j.b 

77 

^5 


405 

-5 

T1Q 

-TO 

75 

35 


37 


al2*j 


41 

356 

355 


hl5 


4 ? 

32 


3812 


15 


3 

486*7 

Bk- Y&W. SA2. 

560 


hrl2 

_ 

7< 

555 

Bunk Scot laidEl 

555 


$14.7 

71 

31 

337 

Ba*tlays£!._ .. 

347 

-3 

tlO '4 

4.5 

31 

m 

Bates lEdwardi 

258 

-7 

n28l 7 

12 

21 

HI 


97 


*.4 

V 

31 

84 

Bnt Bk.UD—. 

93 



3 j 

78 

kW 

BrownSbiplefEl. 

660 


17.8 

5 " 

27 

74 


74 

-4 

L)D Jl 

V 

119 

BurstonGrona— 
CdflrRjderir.- 
Cedar HMss.20p. 

377*7 


tl8 

2 .: 

r 

260 

M 

270 1 
34 

+5 

-2 

$15.4 

hin 

u 

8 1 

591 

197 

:an , lAus.(S.A]j. 

740 


13 



J( 

580 

:ont.BkDM!08 

705 

-12 

17 


H< 

98 

Corinthian lfla. 
Cred France F7i 

106 


$133 

5.* 

il , 

£16 

08 


9.7 




159*2 

155 

1 l f J iTHHEi' 

172 


26 

It 

it 

F.C.Finaice 

160 

-2 

10L8 

4j 

25! 

« 

First rnaltr Up. 

to* 



— 

— 

/4 

Firs* Nat. 1%.. 

75 


$1R4 

33 

35: 

19 

Da Writs. ^83. 

23 






— 

40 


40 


F 


25 

775 


275 

-5 

A441 



57 

84 

jibhsi.A 1 

104 

-2 

Tin 

__ 

?4 

?B5 

WlIettBros-CL- 

290k 


,1 



63 

706 


205 

-3 

— 

4/3 

415 

Hambros 

452 

-3 


— 

20 

6.7 

34 

36 

132 

Havrtiu lOp. 
BiliSaanel 

37*; 

133 


1.6 

£18 

Do Warrants 

ElSh 

-h 

— 

— 


391; 

223 

m 

HodgeGrpfe — 
Hong£SlDKJ25(L 

40 

273 

350 

+i; 

f 

|27 

6.0 
17 
4 H 

72 

Jose) Tabee.... 

78 


$14 



6.4 

250 

Joseph lUw £1 — 

260 

+5 

$5.5 



3.1 

198 

5^.-3fT LUmam- 

255 

-3 

<19.1 

— 

27 

57 

iiiiS i Shm 20p 

60 


$12.9 

— 

61 

US 

Klcjniwrt Bl — 

136 


in 

— 

25 

253 

»ss — 

255 


tH8*, 

45 

3< 

315 

420 


$7,4 



74 

178 


180 


u§3.1 

4? 

2 i : 

58 

Vauson Fm 3)p_ 

76 

-4 

* 

4 # 

78 

Mere. Credit 

78 

-1 

W» 

2.3 

51 1 

148 


148m 


14 7 


75 

337 

tijdlariltl. 

337 


t!36 

3.3 

40 

7b 


76 

-4 

$9 8 

1.7 

U ] 

776 


290 

-3 

W 



17 

3 H* 

Mooxgalell K*P ■ 

336 


74 

3.6 J 

62 

UurrarDfcWap. 

SxBtAusliAJ. 

64 


214 

5.7 

171 

190 

233 





75 

168 

NaLCoti.Grp. . 

lbiJnJ 


37 

37 J 

IOO 

Nai-Grisdiavs 

108 

-7 

174 

2.3 

4 (1 ] 

335 

VaL Wet £1 

335 

-2 

im 

4.7 

88 1 

696 

Schrodersfl 

625 


# 7 .; 



18 

7HS 

4> l . 1 1 4 ^ W ! 

300 


$14 



fi 7 

160 

Sat er Walker. 

150 

-2 

?fi 



44 

IPO 

Smiths. Aob _. 

120 


$?4 



71 

462 

Said & Chart £1. 

490 

-5 

$103 



30 

SlOli 

rrad*Drt.SL30. 

% 


26 7 


4 1 

360 

..moil De* JA 


74 



65 

93 

L'.DT. 

96m 

-1 

$11 

4> 

41 

102 

tniin Credit— 

106 


131 

4> 

31 

216 


228 

+1 

$1(U 

M 

20| 


BUILDING INDUSTRY — Continued 


1073 

High LOK 
1264 


9.6 


65} 


J12.71 


52 


9J2 


92 


338 

122 

U9 

137 

94 

105 

126 

38 
142 
180 
68 
100 
152 
210 
105 
187 
128 
215 
77 

125 
163 

126 
85 

145 
183 

126 

65 
92 
42 

127 

155 

165 

66 
54 

11 a 

154 

26 

62 

42 

73 

29 

202 

150 

382 

160 

83 

260 

304 

352 

161 

240 

195 

146 
144 
60 1 2 

146 

45 

67 

SO 

165 

S3 

239 

13 

100 

39 
98 
118 


, B9ij 
100 

1 

1 

148 

I 

156 

83*2 

122 

80 

97 

1125 

JT‘ 

iSs 

30 

67 

30 

d 

48 

36 

78*2 

noo 

16 

51 

30 

53 

19 

1143 

89 

58 
205 
204 
250 

no 

175 

130 

1D6 

93 

47ia 

134 

33 

55 

59 
140 

56 
156 

•Sk 

P 

58 

89 


Seek 
Mjrchtrid 


Mean Bun. 
Md-.lUcD.I 

[MUlaiSiaillOp 
WiicheUCi 


Price 


UcnkLAi. 


Pociuos 

RaOmd :. 


Bahaa 10p4- 
Rwevihb 10 

Ruberaid 

RuelvP.Cen 

SGBCnnp_ 


Smart U.i 10p 


|VB34 Croup 


Warrington - 
Walls Btidre- 


WbotllngK 5p ^ 


140 

68i* 

£636 

79 

ISO 

68 

46 

.146 


Hire Purchase etc. 
BrirJXaSer lOp. 24 
IraRlisH'dgltlp. 9 
ICie B'creFrI(IO_ £7 
UovdslSctOlp 7 

PrW. dothixur 18 

BetUceSec. I0p_. 6 

Sagiredit IQp S 

Fmante_ IS 


2.9 39(228 
40 1.7 213 
- 22 - , 
2.4 4.91L91 
2J 29 21.1 
23 4.713' 
126 3.9 i114i( 
XIA 5.1173 


BEERS. WINES AND SPIRITS 


lOiij 

103»? 

9^ 

100 

102 

m 

*03 
35\ 
1021; 
94L 
• 38*4 


121; 

30 


197 

62 

.53 

% 

■w 

iR 

102 


&. 


PUBLIC BOARD AND OTHER LOANS l 2 ^ 


£6 

91 

£21; 

64U 

°Z 

71 

751; 

92!; 

°3‘; 

°7tf 

9b» 4 

23\ 

69t 2 

C£l* 

£?4 


Acne Ut drc3M9._ 
Alrau lO'.’N 2R94 .... 
AP.C.^wflh WJS . 

Dc Tpr Wr f3-tiS 

Po Pw Db. P2-9T . „ 

, D-’ lOVivIM' 'W-99. 
Cwe AlTn 7!;rc7i-94 

'iCFCrjieui 

Bn ‘ViSCT. 

lie i!t:. 

0n. !'ipc B 1974 

Du Mp.--<"1!C6.. .. 
SW WauT.VB 1 . ... 

VM:-- 5p-:«L» 

Fw -1 iipisjf It rnt‘ .. 
jVitnwrTpv T>'< 


56 


906 

91 


7177 

S2i, 


1143 

64* 4 m 


1(185 

7B*ajd 


1135 

92*4 


11.4# 

71ri 


1446 

75*; 


1249 

02*; 


938 

95'; 


958 

99'; 


10 31 

93 


10.47 

28*4 


1036 

891; 

-u 

1031 

85K 

-h 

10 70 

82*4 

-‘4 

375 


77 

73 

50 

19 

121 

:196 

B5 

90 

73 

76 

761; 

112 

46 

136 

135 

25 

193 

112 

6/ 

69 

167 

na 

35 

130 

190 

440 

125 

. 731; 

350 

|l65 

. 59 
to 

182 


Allinf Brew 

Da Did. 

AmaL DtstPr lOp 
BairdiRuchiap— 

Bass Char glan_ 
Bel!.\rJiur50p.. 

Eodffingtaca 

Brow 1 Matthew. 
[BLfkIfl.-'s Brew. _ 

iBulmw'HP). 

Bunonvnod 

I'amomuJ.W.i—. 
k’lty I«i Dcf. . . 
‘Hark iMat hew i._ 
DKiiDere 50p . 
Kilts' Ric'sufiSp. 
niinbu-t.. .. 
tkirdfin-T.i idp .. 
Gough Brw.aip.. 
Grv«uJl Whit... 
Greene King ._. 

GuinnRS 

Qiehl dChvt 31p. 
Invenrerdm 
Lore Id In 30p^ 
Mac alloc. Glen.. 

Morlpnd£l 

Sandenar. 

! Sr«( t Xw30p_ 
fTeocb'RDisuDp. 
(TiRemache 50p _ 

Tomatin 

Vaur.fl.. 

Whitbread V.... 
llVrtv. twdlcy 


|«112|t2.3J 5.0I14J 


-2 


23.5 

17.1 

152 


11.09 167 
1184 215 
11.62 495 
11-55 180 
1160 124 
11.55 487 
1090 260 
12.93 94 
10.15 460 
990 IOO 
1175 240 
1162 
1148, 

11.13 RU3LD ING INDUSTRY. TIMBER & ROADS 
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Anriwrilifflj 

1 BjflUW.Wi 

Blagtfn Noafces— 
Brent Chans LOp. 
I; BnLfeifi I0p.. 
Gnt.Tsr Prd. 

Barren 5p 

i^n-IeuLapd lOp 
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Chem. Sea. 10p_ 
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Enalon nasties.. 
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35 Laporte Inds.aOp 
W Norsk H.8 j.W_ 
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>1 

64 

-1 

. 94 
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-1 

29 
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. 66 


.85 
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-1 

. 168 

-Z 

90 

-1 

Z2Z 
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58a 


122 


1 336 

-2 

. 122 


77 


109 
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-Ja 

36 

+1 
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-1 

333 
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-1 

58 


43 

-i 

-its 


23 

53 

+1 

34 


53 


19 


157 

-1 

148 


380 

+2 

89 


70 


205 

-7 

290 

-2 

336 


313 

-? 

196 

-2 

130 


113 


142# 


54 m 

140m 


42 

r 

65 



70 
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67 


230 

-2 

84* 


95 


35 


90 

-3 
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+1 
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25 
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-4 

63 


56 


126 


63 


14 


30 
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1W, 


85 


58 


60 
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-1 

22*2 

+'? 

76 


65 


66 

-1 


-h 

82 


346 


59 

-l 

342m 

-3 

237 

-3 

32 


237 

-2 

45 


118b 

-i 

95 


£73 


80 

-3 

84m 


113 



64 


214 m 
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84 

-1 

79 

-1 

23 


52 

h2 

179 



Lfl 


I2J 


a 


4.8 
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4j 9.1 
32115 
45 

42 ... 

6.1 182 
4.0114 
4.8 122 

4213.9 

5.9 92 

7i> 7.6 
4.6 8.2 
33 . 

35 9.8 
1A _ 
33 15 J 
4.7103 

4.6 11.7 
11175 

5.7 6.2 

3.3 7.9 

5.4 92 
35 6.9 

51 13.7 
2J 

is n.: 

7.1 14.4 
5D 8.9 
6210.' 
5.9 9.8 
L319J 

4.7 6 7 
19 135 
45 18.) 
-3.7 8.2 
52 
17 72 
15 20. 


- 33 
119 4.0(9.. 
16 5.8155 
4.9 1.4 215 
0.7 6.9 27.4 
3.4 32131 
23 52111 
10 20.1 

3.0 

3214JB 
4.8155 
3.4 20.6 
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. 41 

45 182 
19 35145 
35 If 15J 
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75 
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-1 
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93 
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7i 

L'ail .-L Miuu . . 
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V. 


99 


41; 

1“*’ 
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S li 

SHU 

GttrkTpe.V... 

60 


*B 

J?*’ 

t’prCifjah .V;.... 

53 


31 

4p- 'i-.i-l.V' .. 

31 


R3 

28 

iia* v-i.tefarA .. 

40 


w3 

2V 
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29 


275 

W* 

Iceland i2;pf SP-ffi 

58 


6(; 

ib 

Irelar.dTi’jv'JW-SU 

76 


71i 

Bl 

D 0 P 4 P 1 HMW 

1ft A+. 
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9V 

65 

94 

-1 

434 

M 

DotmcXi^B . . 

64 

-L 

6 

73 

i’eru \.«r*jvr 

81 


52 

14 

[iuB3ll.tr, il* - * % 
Kill. With on: 
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5% 

S96 


“1 

« 

“FCuhJN. - - 

50 
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T-ticPiv i**l .. . 

51001; 


0 

IXHV1 

Tinct“’pi- lft*4 _ 

D.V91 


6*i 

55 

I'r.i-.iiu. '.C. ; pr.. .. 

67 m 


3»; 
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221 

551 

IA17 
(2.08 
Q.01 
2 02 
19 3 
1130 
10.06 
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10 .48 
5.59 
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17 87 
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AMERICANS 
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3 
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3 3t 

a 
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roij 
is 
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580 r 
12 ' r 
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15 7 ( 
JPf 
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21*. 

£ 
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Hi* 
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525p 
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14*a 
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-'a 

-5 
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Ii35c [ — I 


SI 20 
5120 
«k- 
SI 70 
4Ce 
SI 40 

s: 

SI 04 
60 C 
?0c 
S2 
h47c 
SL.50 
SL20 
fi.il- 
SI 40 
S3 SO 
liSQc 
5155 
6132 

fS 2 «i 
SI 40 
SI 30 
10c 
'205 
c -3ci' 
SI 40 
fi/tjC 
H0e 
SI. 56 
SI .12 
js40c 
6140 
5L48 

65c 

h64c 

SI. 50 
32.40 
60 e 
£1.50 


SLbO 
SO 54 
.. icsiw 
-12 5120 
I Sic 


1H 


t- 


157 
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112 
170 
232 
155 
183 
126 
61 
£0 
44 
119 
B2 
51 
85 
57 
! 112 
:150 
116 
79 
87 
362 
3.10 
132 
201 ; 
143 
75 
75 
83 
81 
73 
300 
23 
10p 

1 250 
135 
124 

62 
96 
124 
!4 
80 
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70 
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201 
35 
37 
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.115 
64 
47 
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04 
43 
36 
75 
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126 
n 
66 


5 6 
33 
02 
42 

1.5 

1.6 
2.1 
10 
18 
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1.0 
38 
29 
1 7 

31 

3.0 

32 
L5 

1.1 
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00 
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96 
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Jo 
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*£- 

S 

30 

82 

56 

32 
63 

33 
69 

nw 

57 
47 
73 
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1720 
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14 

86 

62 

50 

50 

52 

53 
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20 

73 
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89 

£20 

68 

43 

68 

83 

246 

53 

95 

49 

58 
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92 
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S* 

!125 

9b 

45 
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-1 
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tiili 1 
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-10 
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-h 
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-5 

Be 
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lu’t 
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51 
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4.9 


M 


n. L 
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13 

Fs 
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43 
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r? 
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55 
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no 
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50 
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92 

59 
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57 
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91 
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411; 


34 

95 

, 37 
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.’70 
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59 
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32 

25 

59 
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53 
51 

33 
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53 
89 
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63 
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43 
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84 

86 
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30 

80 
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67 
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48 

29*; 
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so 

file 

IK 
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2 n 0 
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57 
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Aberdeen ('•*»>... 
Atatluw Got-. 
Ant. Am Aaph'lt. 
|.Vrtnii3geShnb. 
AP iemm( • I _ 
\UarScne — .. 
BPBInds.50p — 

Bk alien* 

B.-ugrtifceErfc.>. 
fcliej Ben I0p. .. 
[Baiabndje Mp„ 

'RjarlHTger? 

Ben er Group 

BreehwoodlOp.... 
Benfieldfc L30p. 
BenfordM. I0p._ 
B«l Bros.SOp 
Bimils.- — __ 
BIrekJ«*2ilp — 
"B.l'A-aip.-. 
EluntfaiJ Pcnn._ 

(Bona 

Do Dfd 

Breeden Lime 

Bristol Plant lOp 
Brl.Drrdains ... 
Eroon .(km 20p| 
Bnwulwi i'd_ 
.Bryant HaMmg... 
Enntdt&H - - 
Bun*..\ndj'nI0p 
Bun Unulianfl.. 

Robey -A 10p 
k'^rr-Jear' .. _ 
i arrtffl — — 
k'.nKnrRoad. _ 

KharlrtrD.'IOp.. 

lC.Uan:vnu5_ 
kTark*F<mc. 
lG.mbcn Gr 10p.. 
jConL-rci'.- „ .. 
I'mrrt her « IOf 

Co-i4.nR 

k'nvHi’i’p ... 
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CmucMD ‘20?.. 
Crouch Group. . 
DcwiG i . . _ . 
[Ihpjjlj* K-iW.M 
DwnmeGH 50p 
'DuCji Et.um 14p 

lErw^lO? 

Kllt.-ii L'venrd _ 

t'nih 

Fe Cna'trcfn.. 
jF FA Con s* n.... 
rarcIfliefc'L'.. 
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Fea i Intcl> lib.. 
Da \V U'c 
ri-dLscdi Bid.. 
FinljniJehai !0p 

Fcasr-M : 

Fr'nciiFtT.lOp . 
Fra-eisiGRiidp 
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atnaiclDp. 
Baker'iStas. I0p- 
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Benson , sHy.lOp. 

BflUaUslOp 

Blkmn6C«.5p. 
Boardman KOap. 
BoliaiTaL5p.. 

iBrenmer 

|Br HaneSlrs — 
Brown 1 Vi 20p_„ 
Burton Grp. 50p- 
Da-A’NV50p_ 
Cantors '.V 20p — 

Casks iS.1 lOp 

Collett iJ.)20p 

CoUicriSi2tjp.._ 
Cnnb. Enp. Gt*p. 
Cook k Waits .... 
CipteSp'ris lOp... 
C-BTidl Dress jp. 

Caut'.Y 

Conyi 

Cnaanagic 10p_ 

Oebenhams 

Dewhiw I0pi._. 
Diknu Phot lOp. 
Da - .V lllp._. — . 
DdandiGM l»p 
Ellis6iijld5p_ 
ElysWimblediHi. 

Empire Sores 

Executes 20p — 
FairtWeTeiLSp. 

forhuws 

Jir'fjTd rBTtiDi 18p._ 
[FurnunSC I0p._ 

[F(Kta'Bn8. 

Fre«naBS<L(Bi_. 

[GdfefiAJiSOp- 

[CwliiianBr.Sp.. 

[GitftanWare 

KA Untreraal... .. 

DaWOrd 

Kre Millets 10p- 
HaU4Earl5p... 
H^mnslOp.. 
Hardcrfunii. 

Da '.Y NT 

HdeneafLon^. 
BeadersoQ £. 2Dp 
HennquesAlOp 
Repw'lh "B 1 50p.. 
HiShhrilt.SplOp 
Home Charm lOp 
BouseoEFraser- 
House of Lerose„ 
Ron* Sears 10p_ 
Boon UU lOp_„ 
KunickP.lOp.. .. 
Uihra Pride 20p. 

LwCocpw 

Llneroft 8. 10p._ 
LoveysiJ.tlOp. . 
Lr'cs k Ly'ns lOp 
ilFI tThouie top. 
Maple Mac ap_ 
Mariui&encer 

Marshall loos 

Martin Nan 

MichaHiJl 10p.. 
Mid Ideal Homes. 

Moms Blflkpy 

Mothcroare 10a.. 
.'iSSNews I0p_ 

'Near Day IQp. 

ptmOaa 

|Parw5seiBt lOp. 

Peck (Jos 1 

iPflersiJiFum... 
Pans Sorts lOp. 
PleHesJW.lOjL 
PlushplelOpr— 
PdbmklOp — 
iPreMytAlIredi.. 
[Queen SlW. !0p.. 
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Sbepfiarditii- . 
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SanleyAG 5p._ 
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ELECTRICAL AND RADIO 
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And. Flddity IQp 
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.-...KfeffiflSp— 

Bowthorpe lOp 

Br^ecrroniciOp 

BlOCSta 

British rata 

BlgL'A’X V5p— 
CampMlIahnd- 
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CohaBns.lOp_ 
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Cray Electric IS,? 

CrShm lOp 

Crosslsudap L 

Drie Elect l0o~ 
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DimjdexSp: 
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Triefuson 
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[Th’rpeF.W. 
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.Alcan OKCon- 
AllfuiEifeari. 
.AileflWS— . 
Almn'H’n Coro_ 
AmaL Metal id*. 
Ami Power-. 

.kman — , 

Awfs'nMrirElJ 
.Andenon Fww_) 
AngJoSwItS.. 
.Aih4Lacr-_ 

1; .\ss3rilisaJ3a>.| 
.Assoc.Tooiing_| 
Astro Secs. 10p_ 
i; AnronGarap. 
AuioA)U5|4 — - 

Avetys. 

AmuDquih 
Babeocki W — _ 
Baker PettaOp- 
BaifrD‘wn50p_ 
BamfmdsJOp- 
Bartan&SaDS. 
Bme(WnL>20p— . 
BenidnllOpl— . 
Beesua Boiler— 
Berner LGrp.10p 
BevrotDP.iSp— 
BmmdQuaicagt. 
Than PaUmidp. 
B5A50p 

1 Bbrkw'dHodge. 
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Baalim WrnlOp-- 
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BrathwaHe£l_ 
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BltraseDodlOp. 
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; Bhl RoUmters. 
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Brockhouiell — 
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z Banks Gosen'n_ 
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5 Ddu Metal 

31 Dennis JJLlOp- 
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DoncanaD 

Ductile Sleds 
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841; Doporl 
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G.KX.EL.. 
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ENGINEERING AND METAL— Cent 
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Price 
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. IffiS 
High Low 

67 [LaneiPereyl 19p- 
127 Lead A Alloys 
24*2 LeeiArihuniSj.l 2W»|+*» 
66 LinreaL — - 

66 Da .V 

66 Umd'FAi 1 W»[+J; 

1244 btcseriTiap. 

« L^S»dr£ 

t 3 ! ffttsr 

58 ILLBddngs 
26 Mingan BrtOJe— 

43 StatratlOp- 

37 DaNVWp. 

70 SminlTtnVlSp - 1 
[66 Marimer£% — 

71 Mather 6 

83 McKerlntieBns- 
252 Metal Bn £L 

38 Metal PTOitcU- 

36b Mctalroxap 

26 HTrpotelndlOp 
14V Midland Inds.5p. 

[25 Miles Dm cr 
20 UinimtSup-lOF.. 

95 Hi Hi Bough m - 
18*2 MidteUSamlOp- 

,22 MeODSOp 

pfl MergmCrjidble- 
BOO MorffilH15Cp^ 

60 Moss Eng’s 

191; Mour Bau 

88 Xe^MHd^l 90 |-i 
34 KetnnsBfe.jp-, 

1D5 Newman Tonks^j 

10 Crewman 5p — 

44 OsbernjS_. 

172 PeglerHatTraley. 

45 Penrod 

. 30\ fVmadilOo. — 

[119 [PtekwingtEliop 

41 . " 

92*2 Priest iBen |l01*^d| +, a 
60 RCJf.Hokhngs, 

11 RalneEiig.Kfsi_ 

48 RJLP„ 

172 R’nMmraSim.EL, ; 

62 RateEffeln* I 68 adl+l 

51 Rdclifiai&B.I 

57 Record Ridgwa-- 
19*2 R’dnmH^iailOp. 

|161 Renridtt 

65 56ch-nt.-nW.5Dp 
78 Robinson (ThreJ. 

24 Root Han-’ra lOp. 

67*z Rotary Hoes 

60 RotorklOp— 

68*2 S imf rson Kspser 

40 SanUeanOprP- 
|-33 Scr^giRiSp-^. 

38*2 Senior Eng. I0p_ 

|36 Serek 

19 Sutep'rlJ.)^. 

30 Siaw Francis 3Dp 

47 Sberateidge 

51 ShefLTwiH20p_ 

LOG SunonEng> — 

129 SpeH&Jarssan. 

55 3J5 1+2 

58 Spooner Inds — 

112 St 1 nel 7 Inds.fi- 

48 StihbeiG.) 

72*2 SUme-Platt 

[39 Taw ldp . . . 

for Taikoo Swire see 

81 (TtylorPallister. 

66*2 recalenut 

43 Tei.Ahras.lOp_ 

J2QQ ThysaenDmlu — , — - ... 

27 Tobenmi 10p 27 1-1 

19*2 rfflakmsF.fi.5p-r! 

56 Tririei Fdriffl-. 

378 Tube Inrests. £1.. 

n 2 5t^Juh??;i 37" 1+1 

34 Uid-SSneffipl 

56 Pld. wire Gratp. 

82 Vickers £L 

48 Victor Products-. s _— ...... 

46 W.GJ .1 66 [+1 

76 Walker (C^W 1 _ 

.94 WaBterCrMwllr., . . . , 

33 WahnsTyBarvEll 133 |-3 
80 WardiT.wj 

57 Warns Wright Uip 
40*2 WnnfkEog.20p 
29 Weeks Aawc.lOp. 
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Wh'seRus 13tp. 
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WnghtScrr 1 2h. 
Young.Vrt'niY 
Zinc AI1« 5pJ„. 
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.Adatm Foods 10p I 
Alpine Soft DlOp 
|Angl'nFood!Op- 
;Ass. Biscuit 20p.. 
Are. Bru.Fds.5p 

Ass-Daines. 1 

Ass. Fisheries. 

Ass. Food 

AvanaGroupip.. 
Barter&D.10p_ 

Ban- (AG. 1 
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-Batiks Vntlftp.., 
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jBerisfcrdfRiW.l 
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. Do. “A" NTg 
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50*2 Brooke Bend 'IF. 
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29 4 |S??S^iiigZ 
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park’s Bread lOp 
(Clifford Dairies— 
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Da“.V20pI — 
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Fok’s Biscuits . .. 

Fttshbakeap 

Fniit A Prod Si- 
Gateway See. “A’’ 
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Gddrei FoucanL 
HighatelJ.aOp.. 

MBarilOp 
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Jamaica Sugar— 

KTnkvh 
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KwikSnelDp 
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HOTELS AND CATERERS 

36 Adda bit. lOp 4 
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.11$ C6B.H«dJ5p. 1 
[165 DeVere Hotels— 17 
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versity. The stud., w 4s sponsored But there is some reason to exceptional and that similar particularly in food prices, the lonun • tion of 10 per cent., compared recent annual rate of £730ra. — or ■ ■ V . A „ 

ciitinn T Rn n .ri P °lH.Mf^ p ,nk h,s °P en ■. dia l 1 r ° g y , u ® w,lh the occuroences bad taken place shortage of beef and the dollar's 18,000 margin with the 8 per cent growth in perhaps by £25m. to £50m after .M 

U ! a w e Press Vu Q i h ?. Ip resl0 5 e under presidents Kennedy and decline abroad now mean a good Mr. Madden, who was a Royal 1972. allowing for the growth of U.K. *£ *f _ ^ - -.r -i 

rnV-f. S’trv h ' 5 standm « in the Johnson who - he maintained deal more t0 raosl Ameri | ans Marine during the war, had a Some further improvement in contnbutions to the EEC budget. s a 

wants to mam hjmeimn 0 oul 1 1 country. — had also secretly recorded even the Watergate majority of over 18.000 at the ~ ' saw Lmona- C- 

that must pi 01 c ihai. 1 J 1 . hharp Rl cent opinion polls have sug- their conversations for posterity. sca ndal. 1970 election. The was joint . _ mama c !4 -rs Luasr S;j 

has got his sums wjunc. . His most .controversial allege- To this extent, Mr. Nixon may treasurer of the European Move- A flo ctlQYP QCCP'i'C ^ 9 b£S%E c Is tt I-- 

In the absence of such a ' nularttv niln^ha? hpln an t,on . was t ^ at ,^ ur « ary ftf n SU - C ^ m suggesting that ment and the U.K. sponsor of the irACldl. oilillC vlUuCll casabinra. c :s T7 Mntt> si 

ndte l ^°t ha/ railways c5n nevS ^FSS S^JSSmSS SgAjJJj ^ 71 ~ ZTbl % 1 ^^^"5 H?' rS^ht BatteSlf No'rth^ BY NICHOLAS OWEN ga£ [ g 5 ^ % 

nmanfof h c C o IlSg 3 and deliver! afutude 'hat^ha^ encourTged pre ^ c A ssors ' wMch”^ much ^ of th^" electorate HitJh^ in ^^Se^which he AKGUMEhTTS FOR a higher He has written to Ada’s 13.000 f 3 i p 

a« jssS SpoS S®-“ -•»"* SkVSsrai a tuzszt « s-tm Ff SSS :£s*'Sl 
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Ada share assets ‘eroded’S 


BY NICHOLAS OWEN 


R-irretane S 59 M lotsrnft- 
_ mama CMS Linhr 
7 ^lartpool S 51 70 Majorca 

Bordeaux C 25 77 Malaga 

Casablnca. C 55 77 Matt* 

CnnP Tn. 5 IS ^ NalreU 

Corfu S 94 si luptM • 

Duhramlk S 32 90 flwc 

Plor«ice S 34 m Nicosia 

W Funchal F 2fi 70 Rhodes 


there will still be a need for President's statements h^h vrhn^ *prved °hnui former issue of the pocket book." Health from 1961-63. the electrical mMiufacturer and ^ t nnthi „ E appears to^have * nvi,wra R n Tw ^L, : '!'[ 

trucks to take the goods from j ^esiaent s statements bach, who served both former _ Defeated at Hitchin in 1964 by retailer; were firmly rejected ■ «««« 8 appears io nave t. of ^ c is mivimda,- i-t 

the factors- it the siding, and grew praise from leading Presidents as assistant attorney- Kissinger may lorn to Middle ^^-5 Mrs . S hi r iey Wtiltam*. yesterday by Sir Henry Chis- been included for goodwill m the i*m F si silvento - rir, 
from the station at the other end e Pubhcans. including Senator general, deputy attorney -genera l East, Page 7 jjp re turned to Parliament ifter holm, the Ada Chairman. He also Ada business. s— sonar, f— F air. C-^Snnto.yJf? 


to the warehouse, and from there 

to shops or houses or other ~ — — : — — — - - — 

factories. This is presumably 

the main reason why some S7 vrr * HI 1* 1 A • 

Vauxhall back in tun production 

rail transport is allocated to JL 

vans and lorries. 

The second point is that even BjiT f J 1 • j • 

lss * Vht- ssr but JLeyland hit again 

b«r of lorries used would be v 

little more than marginal. The 

third point is that the bigger BY PETER CARTWRIGHT. MIDLANDS CORRESPONDENT 
the lorries, the fewer we need. 

Assn mine an annual economic 

growth rate of 3 per cent., we A MIaED hag of news from the transmissions factory, where half This would pave the way for 
.vil! need three times as many motor industry yesterday put a the 5.200 labour force is idle Chrysler U.K. to recall the 2,600 
inrrie« Ithat is. 2 4m.) at the rather more hopeful complexion because of the official strike by laid off — despite a warning from 
occinmn -4 of the next century 1 on ^ outlook. Vauxhall was 157 electricians. the Association of Scientific, 

■is rt-e wcuid if vehicle carrying back in full production again at Output of Avengers at the Technical and Managerial Staffs, 
e’jpacitv were to increase by Luton, and Chrysler UJ\. nearby Ryton plant was resumed which has told its members not 
iboui 2.5 per cent, a year. prnbli-ms seemed to be easing. on Wednesday when 75 mill- to carry out electricians’ work. 


BY PETER CARTWRIGHT. MIDLANDS CORRESPONDENT 


winning Hove in a by-election the] warned shareholders that assets 
following year. per share, already below 4.5p, 

His death brings the number of had been further eroded by con- 
by-elections pending to two — both tinuing losses. 

Conseravtive seats. The other is Philips, which owns 65 per 
Berwick-upon-Tweed, held by cent, of Ada. is bidding I2.5p per 
Lord Lambtorf until his share, or £4.9m^ for -the whole 
resignation. of the minority interest. This 

The 1970 result at Hove was: move has been attacked by Mr. 

Mr. Madden, 34^87. Leslie Harris, an accountant who 

5lr. D. G. Nicholas (Lab. >, 15,739. -has been involved in a series of 
Tories can win Berwick, campaigns on small investors’ 
Page 19 behalf- 

Kenyatta son-in-law 
joins Lonrho Board 

BY NICHOLAS OWEN 


C— CSowlT.Tfr’ 


... 


1 drt nn- know of anv rational , However, British Ley land is wrights ignored picket lines to It seems apparent that the A g Mr. Boland “Tiny" Rowland Basil Smallpeice, a former chalr- 

.... .... ruind these figures, anv £ ace d wl, b further cutbacks get plant running again. electncians cannot hope to promised Lonrho shareholders man of Cunard — following a 

more "than I know of any way of becau f 1 ’ of * he sl , nk 5 p ,j CS * All employees at Ryton are . oUier three months ago. a- Black protracted and bitter public 

teamin'* to love the juqscrnauts. operators, who yesterday decided attending P a meeting to-dav. tbe l r ^ ei w an f d » !2 T *^ n African bas been appointed to wrangle between them and Mr. 

of Their acknowledged out for a second week unlike the Scottish worker^ 4?” a “ d St ?v ff tbe roain Board o£ the Lonrho R °wland. 

^ SI 

“L. vi p U . The answer, previous lunchtime returned for » he ra0Temen i f or a return is ■ w “J 00146 payment they operations and a son-in-law of declared- “The tirap is nnu/n«t 
lowcJ ?^ % not Mr Hain's talks nn production problems g r o W mg P re P artid ,to call it off. President Jomo Kenyatta. the J“ e n &e Bo^rd^f a LondS 

inwettr. ) 2 > not mr. n n occasioned by changes in manu- “ Birmingham, the 330 press Kenyan leader. Mr. Gecaga Is an bA-d t 2SS 

^ facturin^ procedure. The 2,000 While the shop stewards con- operators to the Austin -Morris economist and banker who bas almost all^t^atuiPtK 

assembly workers laid off were venoraarenotexpected to make body plant at CasUe Bromwich held executive posts with the u??5«S 

nimlonP anv back-to-work recommpnda- ri^rirlpd unantninirc u m rmntmnA n i_ a 1 LT-. tr y-'V can maKe decisions wit aout 


Mundane 

iriL r.., 


recalled. 


;;■> JSijkork 
bill* 4S5p h'OpS 
JTlji 15 l^ K 
1iS|S77p W\V. 


1^k7?uiw s - and P art ‘ cuIari S; 
egjP^zE k hieh streets, and 

u - 1 . p»« valuable build- Continued from Page 1 

, M v should be ordered * 


? n V, b h a th t ?^?_^ r ^ I ? mend *- decided unanimously to contiiiue Bank of America iu New York Jo'eaT co?s“tation eSiSi ° ,1S without 
tion. both the engineering and their strike over a manning prob- and with the National Bank of I0 ™! consu,tatlon - - 

Transport union representatives lem and not to meet until next Kenya. other new director was 

will suggest rhat “blacking" of Thursday— despite a formula This is the second appointment ^ r ' BasU West - w bo left the 
w;ork normally done by electri- having been agreed. The stoppage to Lonrho’s Board since' the Automobile Association to take 
cians to keep machinery working could affect assembly .lines ai sacking on May 31 of eight dis- charge of finance at Lonrho. 
should be lifted. Longbridge next week. sideflt directors — including Sir Men and Matters. Page 18 


ails and on to motoM 


iHHJrispf.'-d be confined to 

*3.'n finrt the DWCOrS 


No need to restrict 



« and the owners V 

ly t0 „ take with them to BlackpooL ruled out the possibility of sectors of industry are likely tn of- CBI hopes. w » hnnirm f n » sf D t 

resting in a resi- “ Same of u* were a little dis- adopting threshold pay deals— form a key plank of the The CBI said last night it had tion asa maher iS?™* 0 * 3 ' 

appointed to-day that there were provided they were part of a Confederation of British been “ disappointed " by the r u ma «er of urgency, 

u would in a sane not enough answers." said Mr. free collective bargaining system Industry’s next talks with the contents. In “ e event, the CBI proposals 

c construction of Feather, who has been attending and not the cornerstone of a Government in the wake of last „f tv.- ns.„ , —which Included such things as 

genera? 25S?. “ ™ C ^ ^, adc « als0 ^ 

»e % ^ S ereaae^Govemment 1 activity 


~ \3n suburb; jnd on to ^ ° changes in shi f t working and most effective use of manpower, problems in the light of action No date forThi°iJlt‘m er, l- 

At donation.. Care for Hjg- on * S lSt£r^S^ ^ elimination of resActive already taken by the Govern- ^^B^eadera a \ h |)owlrSt 1 ee7 

.-#fonniem .mean? more « oren me ^ujiKeiior ««iuu„n. labour practices and production ment. has vet h*»n Ju l 7 street 

fueling outraced: it " as , a .. SQ - an . on pci t*lL-c bottlenecks, and possible wavs The paper was prepared after like takine olaer.^ a 1,1 11 

Ti cold calculation, and ^"^ters experiences with UBI talks Qf transferrtng manpower from the CBI had rotaSitSd ta m £*6 SJS^f 1 "sep? 

ih:-! is -applied to the tnp - David Walker writes: Pro- areas of high supply to those 15-point plan, based on sugges- eight weeks after their 

.rnauu- their lobby is going It, was made clear during the posals for beating the manpower where there is a shortage, it is tions from member companies, with the Prime Min 
aItf *11 over rhe rest of us. day by the TUC that it had not shortages now hitting significant believed to have fallen far short, to Ministers. The Confederation July 31. a * sier 


new * 

PORTUGUESE 
TRADE FACILITIES? 
FOR 

UK IMPORTERS 

• - ^ 

Senhor Nuno de Sampaio Soares, Director dfjjiey: 
Portuguese Government Trade Office in L^ndon; ii^ 
pleased to announce the opening of new-.officea;^ 
with extended facilities for UK importers. * 

All enquiries shoujd now be made to:— • -if.-- 
Portuguese Government Trade Office; | 
Portland House, Stag Place, ' hi 

London S W1 E 5B H. Tel : 01 -834 3903/4. 

The UK is the principal market for .Portuguese;^ 1 
products, its average share of Portugal’s globajLJ 
exports being 28 per cent. By contacting the ; “ 

London Trade Office, importers of Portugal’s prb- \ 
ducts -textiles and clothing, wines, footwear, 
sardines, porcelain, machine tools, furniture,' elec jgf. 
trical components, etc.— can readily obtain up-to-^ 
date facts and figures relating to their particular^ « 
interest. Through this office . introductions to. key-;* 
Portuguese exporters can be effected. ’ • 

Senhor Sampaio Soares has extensive experien<@ 

of trade requirements. He: spent some time.'^o^ 

Portuguese commercial services in London in 

late 1 950s, and in 1963 became Director of Con££i i 

mercial Services in the- trade office ia^ew^Yc^r 

as well as Commercial Attache to the Porti^uos^y 

Embassy in Washington. He returned to privaft ; . ‘ 

business inl967 as head of the commamaldjyisio^ 

in one of Portugal’s leading shipping fines. 

years later he was invited . by the gov^rnenf.'^^" ; ■ 

go to Canada to establish 1 the- first Portugd^fe , 

Trade Office in that country. He was also CoiTu^-jp ' 1 \\ 

cial Attache to His country's embassy in .Otav^j^\v 

The Director and his staff look .forward 

your trade requirements. . ‘ - ! .. - ■ 


David Walker writes: Pro- 
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rune Minister on - l ®“2 S. 1 *^ tt^**** 55, «■ Op*** *** ^ 
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